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WEST  LOOKING  TO 
MIXED  PRODUCTION 
BEHER  STABILITY 

Risinij  Standard  of  Living  Re¬ 
leasing  Farmer  From  Over- 
Dependence  on  Grain 

'  WHEAT  OUTLOOK  POOR 

Special  Con  cspondciiCB 

Winnipeg.  --  lAperiencing  a  re- 
lentlc.^s  prcs.sure,  which  in  efferl.  i.s 
driving  the  wc.st  from  dependence  on 
whoiii  iiilii  a  reiiance  on  oliier  pro- 
(iiicir-,  the  prairie.s  novertlieles.s,  liave 
cniered  the  new  year  w  itli  the  calm 

<  onfidence  llial  the  idiange  will  in 
I  lie  Imia  run  lie  heneficiiil.  ’riic  same 
tendency  was  apiiarcnl  .in  KtflO,  but 
ihc  depression  came  along  and  alter¬ 
ed  entirely  tlio  course  of  events.  Now 
vdh  the  standards  of  living  going  tij) 
the  west  again  discerns  light,  in  flic 
agriciilinral  olisciiriiy. 

'I'lie  sit  nation  whicli  i.s  portentous' 
frir  itic  prairie.s  is  tliat  foods  other 
than  wheal  arc.  hecoming  Iil.Miry 

<  oivimodii  ies  hich  offei'  lioundless 
opportunities  to  Ihc  farmers  in  llii.s 
part  of  Canada.  Today  Ihc'rc  arc 
goiid  reliirn.;  for  beef  and  Initler. 
while  the  nricc  for  hogs  i.s  at  least 
leiter  mail  that  of  (he  grain  fed 

lu  thrill. 

Thus  only  the  wheat,  .grower  is  in 
diHieillly  tod.;,'  Hra.iiisc  nf  (he  great 
.o  i  cau  '  and  lie.ivy  .\  ield  of  tile  Iasi 
lev.  .\ear.  c\eii  the  latter  will  not 
l.iic  -o  hadl\  w  lien  the  IHPl  erop  is 
till  maiKeird  |ii,,  po.dilon  as  regarilr 
!■  adi  mone\  has  licen  nnieli  wor.se 
III  man.',  .vear,.  in  llie  |i;i.-l.  Tims  liy 
|ii.  end  of  ne\i  .liil\  ilir  government 
w.ll  li,i\e  laKeii  delivery  of  llie  pa -I 
.1  .ir's  wlieal  c  rop,  tty  Unit  limo  the 
West  will  Inive  .'-old  roughly  - 
caii.iiim  liipliel,;  uf  wheat  wliieli  will 
iiiein  a  ea  li  reiiirij  of  tihoni.  JJTa,- 

iien.iiiiii. 

Sit  Dill  ion  Is  ^re^ll^io^I^ 

I  tins  me  w  hejil  tiituiiiion  alone  is 
|ii  erarioip',  jnid  presents  an  ohseijre 
iiitlcio],  lor  the  iirodncer.  Iteernf  ad- 
1  ii'e!.  li'im  the  I  lilted  Siiiie.s  indiciile 
I'oii  the  wliiier  wheal  eri'ii  in  Ih'.it 
iiiiinir:.'  I'.iohs  Hive  ii  (inn.nno.nnii 
lin:-he|  proi'oi.iiion.  while  llie  t  priiig 
Wlieal  harve.-d  will  provide  an  addi- 
liiinal  :;no  (MUi.aaii  hnslicl.s,  for  whn  h 
lliere  i.s  no  pro.'dieel  i\ e  inarl\el.  II  is 
a  na-.lv  sitiKition  for  Ihi'  we.si.eril 
I  .inadMii  tanner  |i»  ciu  isiige. 

loil.n  the  reeenilv  iinnonnerd 
pegged  (inees  fur  hiitler  and  (tarli- 
I'liliirly  llie  niaNiinnin  (iriee,  are 
.'1  |■^M;■|l!:;  o|ipc isil  ii ill  all  Ol  er  l.lie 
\\.'.;|  Til'-  miiliie  I,;  Pi  iliseoiira ge 
any  .  hifi  frinii  (  bee,  e  lo  Inilier.  Init 
till  .1  nil  hiiiin  III  the  priiiriei  wliere 
lliere  ar-  lev  elieesc  farlorics  e\- 
eepl  III  Cue  t:i'd  l;i\er  valley.  I'Vw 
lir.iiria  disiriei:  have  enough  cow  .s 
fur  chcc;  I  prodiici  ion.  while  cream 
for  Inillcr  prudin  1  inn  on  the  other 
hand,  c.iii  lie  hatiled  cci  mom  lea  I  ly  for 
iiiiic  Ii  grciiier  disiances  than  can 
V.  Indv'  m:!l%  f'lr  cheese.  Deliveries 
for  eiieej.e  mil  I  al.ai  he  mncli  more 
frenni  111. 

I  lirnini.'i.  liirKe.',  :■  were  cleaned  np 
heller  in  We.-iern  '  anadii  this  .sea- 
:  on  11;, 111  last.  In  sfiite  of  the  ab¬ 
et  iiec  Ilf  an  eyptirt  market,  tniecs 
were  a  liMle  hi.giier  tliaii  in  tlie  pre- 1 
(Ct)iii  iniicd  on  Cage  fi)  j 

7  o  Add  lo  Life  of  j 

5m^-!l  Arms  j 

Ottiiwa,  -  Lfforf.-,  are,  being  1 

made  to  aefimiint  tlie  Ifepart-  I 

ment  of  .'Inniiioiis  and  Supply  1 

w  iiii  a.  new  chemieijl  I  fiat  w  ill  i 
;  dd  Itingeviiy  lo  small  arni.s.  ' 

It  gives  a  hliieU  fini.sh  tm  pro- 
fiiict:-.  made  of  steel,  rediices  j 

frielion,  iihls  lnl>rica‘joii  and  ! 

I..  ritsi  re-a.'tant. 

It  is  ii'Wt  sa'd  to  lie  ii'ieil  at 
niosl  Ilf  the  I'nited  Stoles  gov-  | 

eriiinenl  arcinil.s.  Ii  h;  al.so 
•  peeified  I'.t  I  he  Itrifieh  gov 
f  rnni'  ni  mi  eerl  a  in  I  .t  pes  ol 
cnuiinilelll .  , 

'Die  life  of  .‘aii.'ll  ai'ni's  which  | 

Caii.'id.'i  is  lic.giiinin.g  lo  |iro  i 

dllcc.  j.-  Ihlls  pi  cilolia.cil.  II  IS 
said.  i 


I  At  the  Lookout  j 

TAXATION  RELIEF 
URGED  TO  INSURE 
HEALTHY  IfffiUSTRY 

3ankers  See  Need  for  Amend¬ 
ments  to  Excess  Profits 
Levies 

BUSINESS  TO  INCREASE 

Industrial  Expansion  to  Continue, 
But  Both  PuBtc  and  Private 
Spending  Should  Be  Curbed 
to  Aid  War  Effort 

industrial  activity  at  an 

•  »  all-time  high  and  with  pros- 
i>eets  of  further  c.Npansion,  business 
is  facing  peculiar  problems,  a.s  was 
empitasized  at  tlio  annual  meetings 
,  (d'  tlie  rtoyal  Hank  of  Canada  and 
Ilaniiue  Canudienue  Nalionalc  this 
week.  Botli  tlie  expansion  and  llie 
I  altendaut  probleiips  arc  a  direct  rc- 
ficcliou  of  tlie  national  war  effort. 
-At  the  Royal  meeting,  Morris  'W. 
Wilson,  president  of  that  institu¬ 
tion,  declared  tliat  “never  was  it 
possible  to  stale  witli  greater  tis- 
sii ranee  that  tho  tempo  of  business 
must  increase  steadily  until  wc 
reach  :i  condition  of  maxiniuni  pro- 
dticiion,  thereby  bringing  into  em¬ 
ployment  not  only  all  who  would  be 
considered  employable,  but  otliers 
wlio  ordinarily  would  not  bo  work¬ 
ing  for  wages  or  salaries.”  At  the 
same  time,  both  he  and  Beaudry 
I,cman,  president  of  Banque  Cana- 
dienne  Nationale,  emphasized  that  j 
dislocations  were  bound  to  occur  j 
as  tiic  result  of  tlio  war,  that  it  | 
must  be  expected  that  keenly  com-  | 
petitive  conditions  for  trade  would  I 
follow  and  that  the  problems  of 
industry  would  be  increased  unless 
an  intelligent  policy  Is  followed  in 
relation  to  business  taxes. 

Retrenchment  and  Saving 
To  Defeat  Inflation 

So  far,  according  lo  these  bank¬ 
ing  authorities  and  other  business 
leaders,  tbo  transition  from  peace¬ 
time  to  war-time  economy  has  been 
made  without  undue  financial 
strain,  but  it  was  emphasized  by 
■Mr.  Wilson  tliat  “if  the  problem  of 
finaiieing  our  war  effort  has  so  far 
boon  easily  liandled  tills  sliould  not 
imlme  u.s  with  eomplaconey.”  He 
urged  relrciicliment  on  the  part  of 
individuals  as  well  as  the  various 
governmental  spending  bodies,  fn 
li'ss  there  was  indicated  a  spirit  of 
readines.s  on  tho  iiart  of  the  public 
lo  save  from  their  iiirrcased  in¬ 
comes  in  order  to  lend  to  flic  gov- 1 
eniiiieiit  he  foresaw  a.  drastic  in¬ 
crease,  in  ta,\alion,  a  system  of 
forced  savings  or  (hat  tho  well- 
known  inflationary  spiral  would 
steadily  gain  headway. 

Amendments  Urged  to 
Elxcess  Profits  Tax 

With  Mr.  I, email,  ,Mr.  Wil.sou 
i-ounded  a  warning  against,  onerous 
or  ill  .judged  taxation,  particularly 
a;,  applied  (o  business;  lie  consid¬ 
ered  that,  corporation  taxes  are  not 
detiigned  at  i>resrnl  to  produce 
either  the  niaNimiim  return.^  or  to 
spread  the  incidenee  of  taxation 
ftiirly  over  industry  as  a  whoh',  al¬ 
though  lie  added  tliat  no  perfect 
sciiemo  of  taxing  |>rofils  or  income 
has  ever  been  devised.  He  referred 
particularly  to  llie  •'un.just"  burden 
placed  upon  icrlain  industries — like 
pul)>  and  paper  wliicli  had  passed 
tliruiigh  a  period  of  lean  .vears  by  * 
the  I'.'xeoss  I’rofils  Tax  and  sug¬ 
gested  that  anieiidments  miglit  well 
he  made  in  Iceeping  with  the  tippll-  | 
rtitlon  of  this  t.\  (le  of  levy  in  r.reat 
Hrilain.  Mr.  Reman,  referring  to  |  ' 
Hie  burdens  of  taxation  in  relation  |  ^ 
to  the  keen  competition  for  which  | 
industry  must  lu-cpare  and  the  i 
necessity  for  liceping  down  Indus-  j  _ 
trial  costs,  rxiiressed  the  hope  tliat  j  i 
tlie  Interprovincial  conference  lo  be  |  J 
held  in  the  eourse  of  this  month  in  I 
Ottawii,  would  explore  tho  avenues 
of  escape  from  excessixe  imposts 
and  from  niidiily  high  co.sts  of  (ax  ^ 
collection.  ci 

Tax  Levies  Should  J’ 

Allow  for  Depreciation  !  a 

Referring  to  tlie  Excess  Profits  i 
Tax  specifically,  Mr.  Leman  de- 1  j, 
dared  thal.  even  tliougli  conceived  ■  c 
in  a  spirit  of  fairness,  it  might  xvcil  i  " 
turn  out  to  he  a  severe  strain  upon  ; 
rescrve.s  which  are  indispom.ahic  to  | 
the  renewal  of  depreciated  and  ’ 
ub.soleto  eqtiipiiienl.  It  would  ap- I  n 
petir  (Icciralde,  tltcrefore,  lie  added 
ilmt  (hi'  government  niako  generous  j 
alloMaitce  for  that  |iart  of  Ib'Do 
lirufils  wliidi  companies  alloealo  lo  i 


I  Quebec  to  Be  Heard  From 
On  Waterways  Deal 

While  the  impression  is  to  be  gained  from  despatches  from  Ottawa 
that  the  St.  I,awrence  Waterway  scheme  is  a  fait  accompli,  xvnh  Quebec's 
objections  being  over-ruled  by  the  pressure  brought  to  bear  from  Wash- 
inton  and  Queen's  Park,  iiiion  a  willing  cabinet  majority,  there  is  mueli 
to  suggest  that  it  may  be  too  soon  to  conclude  that  the  King-Roosevelt 
plans  will  be  eonsunimated  by  legislation.  A  high  engineering  authority 
known  to  be  in  dose  loueli  witli  the  attitude  of  this  province  with 
respect  to  the  whole  project,  has  indicated  to  The  Financial  'I'imes  that 
he  does  not  I'onsider  that  llte  time  has  yet  come  when  the  Ontario  Hydro- 
Electric  Power  < 'omniission  can  dictate  the  policy  and  determine  the 
program  of  the  IJoniinion  of  Canada  in  respect  of  the  conservation  and 
use  of  inlcrnational  waters. 

Sooner  or  later  this  engineer  l  oiisidcrs  both  Ottawa  and  J  oronto  xvill 
learn  that  Hie  Province  of  Quebec  xvill  have  to  be  consulted  about  the 
use  of  the  St.  I,axvrenre  for  navigation  and  poxxcr.  In  any  case,  he 
suggests  that  Hie  Ontario  Hydro  would  be  xvise  to  wail  until  Hie  Con¬ 
gress  of  the  United  States  tind  the.  Senate  of  Canada  had  approx’cd  Hie 
proposed  St,  laiwrence  Waterway  treaty  liefore  concluding  Ontario’s 
liowcr  problems  arc  going  to  lie  solved  largely  at  the  whim  of  tlic  Roose¬ 
velt  Administration  and  also  largely  at  Hie  expense  of  the  oHier  provin¬ 
ces  of  the  Dominion  and,  in  ptirticultir,  on  a  basis  that  xvill  prove  dis¬ 
criminatory  of  the  Province  of  Quebec. 

Despite  Hie  danger  thal  opposition  lo  the  scheme  may  he  dulled 
because  of  public  participation  in  xvar  activities  and  concern  with  the 
situation  in  lOuropc  Mr.  King  can  hardly  expect  that  the  Walerxvays  xx’ill 
be  accepted  a.s  ,n.  factor  in  Hie  connlr>'.s  xvar  effort.  Tbe  Opposition 
Leader  ha.s  described  such  taiTie.s  as  “cyeviash''. 

Professor  Jackman  Answers  Proponents  of  Plan 

Oppo.sition  to  the  xxhole  undertaking  as  being  against  the  national 
interest  is  being  strongly  maintained  by  W,  T.  .lackman,  M.A..  Professor 
of  Transportation  in  the  University  of  loronlo.  xvho  lakes  up  Hie  chief 
picas  put  forxvard  in  favor  of  the  project  by  its  supporters  and  rffee- 
tivcly  iinswcrs  them  as  folloxvs: 

I.  It  xvould  provide  abundance  of  chcaii  fiowor  for  war  induslric.s. 

.\iisxxcr.  As  they  have  tic knoxxl edged,  this  power  development  would 
not  be  completed  in  less  than  six  to  eight  years,  tind  long  before  that  xvc 
may  reasonably  expect  that  the  xvar  will  htive  ended.  The  I’rc.sidcni.  on 
December  5lh,  xvrotc  that  this  scaxv.iy  and  poxver  project  i.s  necessary 
especially  "to  produce  aluminum  anil  more  aluminum  for  the  airplane 
program  xvhirh  xvill  assure  command  of  the  air.”  But  if  the  dcvclopineut 
of  the  airplane  program  had  to  axvait  Hie  accomplishment  of  the  .s!i.  I.axv- 
rcncc  poxver  iirojcet.  may  xvc  ask  how  xvc  have  already  produced,  tind  arc 
producing,  airplanes  on  a  vast  scale? 

In  the  words  of  the  Hydro  Chairman,  it  xvould  provide  oppor¬ 
tunity  for  tho  rehabilitation  of  returned  soldiers. 

Aiisxver.  It  xvould  provide  xvork  for  sonic  of  these  returned  men  l>ut 
this  period  of  employment  xvould  lie  brief  and  the  process  could  by  no 
stretch  of  imagination  be  called  rehabilitation,  for  these  soldiers  will  be 
looking  for  something  that  has  a  developing  future — which  this  docs  not 
liavc. 

3.  It  would  admit  ocean  vessels  to  Hie  trade  of  the  great  interior 
of  the  continent. 

Ansxxer.  The  proposed  27-foot  xvatcfxvay  xvould  not  accommodate 
ocean  liners  or  even  Hic  most  economical  (deep-draught)  freighters.  It 
could  not  bo  expected  that  tramp  steamers  would  conic  enormous  dis¬ 
tances  to  inland  ports  for  cargoes  of  xvlical  xxhich  can  be  transported 
cheaper  by  the  specially  constructed  lake  larricrs.  The  necessity  of 
employing  a  pilot  on  each  sueli  vessel  for  its  oxvn  safety  in  navigating 
the  narrow  channels,  and  of  paying  higli  iiisiiranec  rales,  xvould  tie  a 
great  deterrent  to  their  cniranre  into  this  inland  trade,  especially  xvhcii 
they  would  not  be  penniltcd  by  law  lo  engage  in  port-to-port  trade. 

4.  The  production  and  transmission  of  cheap  poxver  xvould  be  a. 
great  sHtnulus  to  industry. 

-.Vi!.sMcr,»  Bo  far  as  Hie  llydro-Eleelrie  I’oxvcr  ( 'orttftflasion  of  Ontario 
is  eoneernod,  if  does  not  pay  for  the  full  cost  of  Hie  pcv.vcr,  for  it  lias  | 
not  been  charged  xviih  inierc.st  on  the  cost  of  its  pnwer  xvorks,  nor  does 
it  pay  liixes.  .Moreover,  it  has  been  shown  many  times  that  eurreni  ean  I 
be  produced  by  steam  poxver  cheaper  than  from  remote  xvater  poxver,  j 
cspeeially  to  meet  Hie  peak  load,  and  stoiim  poxver  coiild  be  ready  in  a  | 
year.  The  cost  of  transmission  facilities  for  long  distances  adds  greatly 
to  Hie  cost,  of  service. 

Ontario  eontrtict.s  xvith  the  Quebec  poxver  eompauies.  after  Hie 
revision  reeetiH.v.  rail  for  the,  payment  of  .D2  per  horse-poxver  delivered 
at  the  middle  of  the  Ottawa  River.  After  this  there  is  Hie  cost  of  trans¬ 
mission.  But  xvhen  Hie  late  Sir  Adam  Beck  was  seeking  an  ceonomiral 
xvay  nf  meeting  peak  load  in  Hie  Toroiito  area  it  xvas  found  by  .\tiieriean 
engineers  that,  if  a  steam  plant  xvere  located  on  the  lake  front  at  Tor¬ 
onto,  power  could  be  provided  Ihcrebx  for  .$II.ju  tier  liorse-poxver.  and 
if  certaiti  large  luiildiims  xxcre  served  !•>  Hits  steam  plant  the  cost  could 
be  reduced  to  .TO.iJU  per  horse-poxver. 

As  xvc  l^ixe  mentioned,  large,  steam  planl.s  are  being  used  in  Nexv 
York  Stall'  to  assist  in  earrvitig  the  peak  loads. 

5.  Another  statement  from  I’resident  Roosevelt  is  that  file  opening 
of  these  (Ireai  Lakes  is  necessary  to  provide  for  the  country's  national 
welfare  and  "national  defense."  and  as  a  "seenre  Itaven  in  xx'hieh  it  xxill 
always  lie  able  to  hnild  ships  and  more  ships  in  order  to  protect  our 
trade  and  onr  sliores." 

Ansxver.. . The  liesi  ves.sels  for  oeean  serviee  could  not  move  out 
from  the  I/ukes  Hirougli  a  27-fnoi  waterxvay,  for  the  latter  would  be 
entirely  too  shallow.  .Morcoxet.  this  inland  xvater  route  is  closed  by  ice 
for  almost  lialf  of  the  year.  We  already  have  some  siilniiarine-chasers 
huill  at  Toronto  which  are  aboiil  ;is  useless  as  a  breath  of  air  for  meet¬ 
ing  the  niemiee  on  Hie  ocean.  xasl  iimount  of  damage  can  be  done  by 
fternian  undersea  craft  xihile  Hiese  tire  lying  idle  in  this  inland  water. 
Vessels  should  he  built  xvhere  the.'  can  get  into  serviee  on  the  ocean  if 
they  are  going  to  be  any  protection  Hicre. 

There  is  anoHier  aspect,  with  xxliich  xve  must  close,  namely,  the 
financial.  'Die  aggregate  public  debt  of  Caiuidu  is  xvell  over  $7,000,000.- 
000  (Dominion,  rrovinees  and  .Muiiiciiialitiesl.  in  the  period  of  the  xvar 
lo  Ihc  middle  nf  November.  1!H0.  our  expenditures  for  purely  xvar  pur¬ 
poses  amounted  to  over  .$l.02r..00ii.000.  which  is  $2.00ii.n(iii  more  than  our  I 
total  xvar  exiiendiltire  in  i:Hl-I!HX.  The  xvar  is  costing  us.  in  round  j 
figures,  $:;,00(i.00o  a  day.  and  we  litixc  not  reaclied  Hie  peak  of  expendi¬ 
tures  by  any  means.  But  if  Hic  cost  xvere  to  conliimc  tit  the  jircsent 
rale  of  $1.0tiO.0O0.0(Hi  (ler  year  for  the  next  three  vcar.i  and  our  xvar 
expenditure  during  llml  time  were  $3,ii00,000,000,  this  added  to  the  amouut 
mentioned  above  would  make  a  total  exiiendilure  for  xiar  alone  of  over  i 
$1.0011.0(10.0011.  When  Hiis  is  added  to  the  above-mentimied  public  debt  of 
over  $7,000,000,000  we  get  well  over  $1 1,00('.000.000  which  is  over  $1,000 
for  every  man.  woman  and  iliild  in  the  country. 

Tin'll,  xvhen  the  xvar  is  over  and  tlie  inevit.ihle  depression  folloxvs  for 
some  yi'ars,  when  the  exceediiigl.x  lieavy  untinal  deficits  of  the  Canadian 
National  Railways  return  as  they  surely  will  ami  large  amounts 
have  to  be  paid  for  relief  of  many  kinds,  xvhilc  the  interest  on  the  delit 
keeps  mounting  ami  the  taxpayers'  ability  to  pay  is  reduced,  do  we  want 
(Continued  on  page  6) 


Increase  With  War  Take-It-Or-Leave-It  To  Be 

Attitude  of  Premier  Kin^ 

war,  and  cheese  exports  through  tho 

Port  of  Montreal  to  Britain  also  in-  "I  |  O  •  •  “■"%  , 

Un  Kowell-lSirois  Report 

828  pounds  of  Cheddar-typo  cheese.  _ _  _ 

In  1940,  Canada  produced  about  140,-  ,  .  ,  „  .  i*  i  i  m  i  xtr-ii  cl  a 

350,000  pounds  of  cheese.  lOxporis  Little  Reason  to  Believe  Provincial  Liberals  Will  ahow  Any 
mtwen,  pri: '  strong  Opposition  to  Desires  of  the 

(A  box  xveighs  about  90  pounds).  In  Prime  Minister 

1940,  cheese  through  .Montreal  for  ^  _ _ _ 

the  U.K.  totalled  1,023.334  boxes.  I 

The  quota  for  1941  from  Canada  !  WIDESPREAD  DESIRE  FOR  EARLY  ACTION  SEEN 

obtained  b.x’’  Hon.  .lames  Gardiner,  j  _ _ _  _ _ 

Minister  of  Agriculture,  during  his!  '  _  '  '  •  i  i  •  c 

recent  trip  there  xva.s  112,000,000 :  Banking  Leaders  Unanimous  in  Urging  Implementation  or 

_  Recommendations — Smooth  Sailing  in  Discussions 

YTMrilAIUrCn  CTATIIC  '  Depends  on  Ontario  and  Alberta 


Little  Reason  to  Believe  Provincial  Liberals  Will  Show  Any 
Strong  Opposition  to  Desires  of  the 
Prime  Minister 

WIDESPREAD  DESIRE  FOR  EARLY  ACTION  SEEN 


UNCHANGED  STATUS 
FOR  SHAREHOLDERS 
OF  ABITIBI  SEEN 

Opinion  Believes  Royal  Cumnais-  ^ 
sion  Hearings  Has  Improved  | 
Position  of  Junior  Securitier. 

-  ^  , 

SUBMIT  REPORT  SOON 


Toronto  Bureau  The  Fin.nci.n  (met  '  j,  .suicide  lu  , 

Toronto.  —  It  is  believed  here,  in  |irovim  ial  lihcral  lias  any  hu|i('s  oi 
\  icxv  of  the  celerity  xvifli  wliii'h  Hic  .'^uonei'  or  later,  he  hiid  hellri'  talk  ai 
mass  of  evidence  presented  during  get  to  Diiawu.  'Miis  is  iiiiicly  a  pc 
the  course  of  its  bearings  was  ban- 1  emuigli  of  Mr.  King's  Itmg  lime  "laf 
(lied,  that  the  report  of  the  Royal  Htai  too  much  uiiiiusiiion  lu  Hic  I,i 

Committee  to  invo.stigate  the  affair.s  .signing  one's  own  poliHc;il  ileaili  wp 

of  the  Abitibi  Power  fi.  Paper  Co.  And  riglil  now,  tlie  Tories  can't 

may  he  brought  doxvu  xvilhin  a  xveck  Kveryhody's  guessing  as  to  xtlmi 

or  Ui  days.  There  is  also  a  general  and  so  on.  nm  "guessing"  is  Hic  w 
feeling  tliat.  a.s  a  result  of  the  licar-  ,  different  rifficial  liodies  will  agrei' 
ings  of  the  (  omuiission,  which  xvere  i  decide  alicad  of  lime  as  (o  xxhicli  ho 

concluded  on  Modnesday  of  Ihi.s _ _ _ _ _ _ 

week,  position  of  equity  holders  in 

any  reorganization  of  the  big  pulp  CrrAMH  AlIADTCp 
and  paper  (irganization  that  may  DEvvllI/  \/Uill\lEl\ 
emerge  from  the  findings  in  the  re-  . 

a,  i  vcv  Qp  JQ 

It  is  .significant  that  teiitalive 

plains  of  fporgani/.alion  submitted  toj  CUnW  D  A 

the  ( 'oniinission  by  G,  T.  Clarkson.'  Ofll/ff  vIV 

receix er-nianiiger,  and  R.  S.  MePher-  |  j 

i  son.  liquidator  of  the  bankrupt  com- 1  ..r.n  r.  n  /■  i 

i  pany  both  prox  ided  for  prelerrod  and  I  Results  Will  Be  Well  Ahead  of 


common  share  rapitalization  of  the 
comiiany  being  left  untourhod. 

Cl.  T.  Clarkson,  the  rerciver-man- 
ager,  xvarned  tho  ('oniinission  in  the 
course  nf  its  final  sc.ssiou  this  week, 
that  Canadian  pulp  and  paper  com¬ 
panies  probiihly  would  face  chaotic 
marketing  conditions  following  the 
xvar  due  to  undercutting  by  European 
mills  in  order  to  itnprove  the  ex¬ 
change  position  of  these  countries. 
He  suggested,  therefore,  that,  com-  i 
panics  hert;  should  be  given  an  op- 
Iiortunily  during  this  period  of  more 
active  sales  and  profitable  operations 
of  hiiilding  up  their  financial  rcsonr-  i 
ces  in  order  that  they  will  be  able 
to  meet  these  conditions  without  i 


Special  Correspondciicr 

Ottawa.  'I'lu'v'rc  all  geliing  reail.x  on  Pailiameiit  Hill  now  for  the 
I  opening  of  Hic  liominion- I’rovincial  conferenct'  on  Hit'  .''tirois  Report. 

I  Tile  lalesi  news  is  to  Hit'  eftecl  lhal  I’rimi'  .Mmi.sler  King  i.s  nol  going  lo 

try  to  put  the  (ircssurc  on  anytioily.  His  allilmlc  win  lie  lake  it  or  leave 

it.  Kviiamling  Hiis  ci'xptic  allernaiixc.  it  is  hclii'ti'il  to  coiucv  Ihc  idea 
that  if  Ihc  provinces,  ne;o'  liankriiplcy  as  sonic  arc  leimit'd  to  lie,  ;,till 
want  (o  play  iiarish  politics,  it  will  In'  their  timcral.  not  liis. 

I  .No  dtpiilit  ;i  nnmlier  of  provincial  official.;  havi'  things  on  Hicir  chests 

j  linil  Ibex  woiihj  likt'  to  get  ofi,  and  no  donhl  they  will.  I’.iil  wind  sound. t 
prell.x  good  in  a  speech  wrillcn  hack  home  i.sn'l  going  lo  h;ive  the  same 

'  effect  xtilli  I’l'tniicr  King  right  there  a  text  fed  a\\a>,  ga.'ing  with  far 

I  from  hi'ncMdcnl  .smile  at  the  iilicrcr  of  the  nncipinfoi  table  xtppipls. 

Thcic  i.s  reasppii  Ipp  hclip'vt',  riglillt  ipr  wriPiigl.t,  thal  Hii'  proxmeial 
Libt'ials  ill  least  will  mpl  go  lopp  Itii  in  their  oppppsitippii  (pp  Macken/.ic 
King,  tiarriug  the  llephiirn  lahcrnls.  wIkp  arc  a  hrccpl  all  their  o\t  n.  Kpir 
it  is  going  tp)  Ipc  political  suicide  hi  cross  .Mr,  King.  In  piHicr  ttppi'ds,  if  a. 
provincial  lihcral  lias  any  hopt's  of  gelling  into  Hit'  Mig  Time  Circiiil 
stptpncr  or  liiter,  he  hiid  heller  talk  and  tv, -ilk  ttarily.  oHierwisc  he'll  m.'vt'r 
gel  to  Qitawit.  'Miis  is  pni'cly  :i  pt  r.apnal  olpscrx at  ion,  inil  I  have  seen 
I  eiiongh  of  Mr.  King's  long  lime  "lake  c;ii'c  ppf  that  guy"  tactics  to  knoxv 
Htal  too  much  uiqposii  ion  Ipp  Hii'  lahcral  A II- 1 1  igliest  is  laiitaniouiii  lip 
.signing  one's  own  poliHc;il  deaili  wariani. 

And  rigid  now,  tlie  Tories  can't  do  ji  thing  for  a  fcllou. 

Kveryhody's  guessing  as  to  xtlml  will  Impiicn.  how  far  Ihct  will  gel. 
and  so  on.  nut  "guessing"  is  Hic  word.  .No  one  can  l  alcnlalc  v.  hat  ten 
different  official  liodies  will  agrei'  upon,  any  niori'  iliaii  |ii'oplo  c;in 
decide  tilicad  of  lime  as  (o  whicli  horse  i.s  fa;;test  in  a  race. 

- - - - - - - —  .'sii)ij>ori  li.'is  I'oim'  from  \, tried 

AIIinTrn  .“OUI'I-S  diiring  the  p:’..t  week  l  i 
I  lllllll  llll/IKIrK  l  sonii-!  action  on  the  Sirois  Coniinis- 
ULlVVlll/  yUxllllljll  sioii  recommendations.  Statements 

/\fi  flfi  i  /1f\  1  BUP  !  *'•'  I'ftcli'  “I  hanks  at  the  annual 

Hr  NrAIvnAIVIS  III  'nioeimgs  ha\c  stro.ssed  Hie  import- 
vl  ULlllVIlllllllL/  1  V  aiicc  of  strong  measures  to  tackle 

SHOW  rOMF.RArK’ 

Ull\/ I f  V\/lllIj'“Dilvl\  he  iixoided.  Yariou.s  business  groups 

!  and  leaders  havt'  w  arned  of  I  he  eon- 

I.  r»  tm/  II  Ik  L  i  c  queiices  if  somelliing  isn't  done  to 

Results  Will  Be  Well  Ahead  of  n.j,,,  iaiposod  by 

First  Quarter  and  Close  proxiiuial  and  nnmiei|i,il  govern- 
I  I  'v  *  nn'ids,  so  lli.-il  the  public  ean  meet 

Lust  Years  Ollawa's  borrow  ing  and  tn-XiTtion 

-  —  -  reiiuiremeiils  in  ('onneetion  xxitli 

PROSPECTS  ARE  BRIGHT  ""  '"i  nd  iis  war  evts 

_  (jimlit'c  lias  Oiu'ii  Miiiil 

I'larniugs  of  liistilirrs  (  iirp.-St'a  ■  i  Hi  contrast  xvith  I  In'  evident  in- 
grams.  I.ld  .  for  eiirrent  (|iiartrr  end-  Iciuion  of  tin'  llepliiirn  government 
ing  .lannary  ;H.  xxill  .show  a  .sharj>‘of  Ontario  lo  aitemi  the  inlerpro- 
improvement  oxer  iht'  i!2  cents  a  ,  vim  iai  cpinferenee  in  a  hi'Iligerent 
eoinnion  .shaii'  (profits  re[)orip d  fppr !  nippod.  I’reniier  .\delard  (cpelhoiil.  tif 
the  three  months  I'ndeil  Oct.  :;i.  .'iinl  the  Ijni'lioc  gp.x ornmi'id ,  has  matie 


probaldy  will  lie  elosp’  to  the  $1.31 


tislativo  asseni- 


serious  impairment  of  (heir  po.sition.  explained  by  Samiiel 


a  share  for  tho  quarter  ended  .Ian.  hly  lhal  the  ()uehei'  tlelegates  will 
31.  l!i|0.  Itr.'ixfl  to  Ottawa  with  (.pen  mind.s. 

Reasons  for  Ihc  tlecline  in  profits  ■  tind  inpt  in  tin'  pngnacipiiis  spirit  of 
during  Hie  initial  tiuartor  of  tlie '  figlitt  r.-i  (preptiring  t'l  enter  the 
present  fiscal  (t'iie  Ocl.  qiiarteri  boxing  ring. 


Seek  (iuverniMeiit  Help 


were  explained  li.x  Samuel  Rronf-  (jiiehec  iirovinee.  in  other  words, 
man,  president,  at  the  I'Oeenl  annual  ,  whit'll  has  oftt'ii  been  lalicllod,  jf.  t- 


IIo  told  Hie  chairman  of  Hie  (  om-  tneeting  of  sioekliolders.  .Mr.  lironf-ily  or  unjustly,  as  tlie  "diffienlt" 
mission,  in  this  connection  that,  in  ;  uidu  announced  :it  Hiat  time  - and  lie  |  or  rebel  child  in  tho  Confeiierat ion 
addition  to  t'onsideratinn  of  a  plea  also  suggested  Hic  same  thing  in  Hie !  faniilv.  lias  no  intention  id  taking 
from  tho  industry  for  speciiil  treat-  (itinnal  .statement ---tliat  caitiings  in  |  a  position  of  loatlt  rsliip  in  raising 
ment  under  E.I’.T.  legislation  as  ti  October  ((uartcr  would  he  down '  an  internal  national  si|ii.i'dile  Oxei 
depressed  industr.v.  the  federal  gov- ' •  const. luHoiial  rights  timl  prix  ileges, 

ernmeni  i.s  reported  to  bo  giving!  first  (|uarter  of  tho  curien#  ;it  this  tmio. 

thotight  io  tlio  granting  of  further  Hi^g-tii  .xoai  folloxxed  a  pei'iod  ot  tin-  j  \\  liile  .Mr  Coptlitoiit  p-a.v.s  lie  c.pii- 
relief  bet'ause  tif  the  im  portanee  of '  he.ixx  s.ilo.s  ami  stock  in  g-u  ivsitieis  it  lii.-'  .goxtrnincms  ''sacrt'pl 

in  llie  trade,  and  tiiiiong  coii.mmers.  !  timy"  tp.  giianl  Hie  (.i  .pt  .iicc's  ;iii- 


pulp  and  paper  to  the  trade  position 
of  the  country. 

Tlie  plans  submitted  by  G. 'i'- Clark¬ 
son  and  R.  S.  -McPherson,  respective¬ 
ly  receiver  and  liquidator  of  the 
company,  differed  in  important  I'cs- 
pecis,  in  dealing  xviili  settlement  of 
future  and  unptiid  bond  intere.st. 
.Mr.  Clarkson  recommended  Hie  ini-j 
mediate  paying  out  of  up  to  $().0()0,-' 
000  on  back  bond  interest  out  of 
working  capital,  xvhilc  leaving  bond 
interest  tinehanged,  and  i.ssning  in- 
eome  debentures  or  preferred  shares 
(Continued  on  I’age  6) 


ROGERS-MAJESTIC 
TO  SELL  ASSETS 


-As  ;i  result,  during  tlie  first  three  |  tononiy 
montlis  of  tlie  enrrnii  fiseal  year  "wi'  go 


in  fundaaicmal  niallei'.- 
lo  t'ilaw.i  :i.'  Canadians.' 


the  coniiiany  found  itself  plunged  in-  prepartd  lo  .-tmiy  wa>s  aiul  mi'.iii'- 
lo  unsettled  and  eliaolie  eoiidit ions !  of  any  changes  in  Hu'  llritisli  .Ni/rih 


in  tlie  industry,  with  priee-sla.diiag  j  .■tnierit'a  .Act 
general,  ami  no  company  was  ahh  nation, p!  inii 
to  do  imifli,  in  earnings,  under  sucli  j  ''It  is  full.v 
eonditioiis.  bom.  ''to  dt 

Since  llicn,  conditions  in  tho  in- !  x  ileges  of  i 


-Aniei'it'a  .Aet.  wiiieli  may  he  ip.  tilt' 
nation;.!  iniept'.si. 

"It  is  fully  heidcpi.  '  s.'iid  .Mr.  God- 
hoiil.  "to  deh  ml  the  right  ;mil  (.ri- 
X  ileges  of  I'lh'  ipi'ovmcp'  of  (jnehee. 


dustry  have  iieeome  more  stiibilized. :  Imt  on  st'condary  matiei  s  i..  c  .n- 
and  sales  and  ii.irtieillarly  eartiings  eiliatoiy  f..i  the  benefit  of  tlie  ipp.m- 
havc  been  recovering.  For  the  Oe-  irv  at  largp'." 


Tri  vli  I  I  AvvEiTC  important  perip.d  of  Hi.'  ye;n 

I  If  ijIjIjI,  M  I  a  to  liquor  eomiianies,  and  record  luir- 

,  ehase.s  of  whisk.x  ;ind  oHier  ;i IcpiIi.pI ie 
I  hoverages  in  the  U.S.,  company's 
Negotiations  With  Outside  In-|*'*''('f  market,  resulted  in  volmm'  and 


Majestif 

learned 


Corporation  this  week; 
Hint  negotiations  are  in  . 


tuber  quarter,  in  fael,  despite  llii'|  R.ink  executives,  wlio  a.iilrcss.  d 
oversold  eonditioii  of  tlie  market,  their  sippeklioUlers  thU  week.  veer, 
value  of  comp;iny's  sales  siiowi'.i  ;i  |  una ninippiis  in  stressing  Hie  imiioi - 
gain  of  $79.'p  (175  over  previpiii.s  xc;ir.  i  laiic.'  ..f  sppine  imiileinemaiion  to  ilm 
Iiieliiiles  iliiliilii.v  SeaMin  I  Rowi  11-Sii  ..is  eommisshm  reeom- 

The  eiirrem  quarter  iiieludi's  ii,,,  '  (m'nd.ilippns.  l.eiiudiy  Leman,  presi- 
holiday  buying  se;ison,  usually  the  •’('■"nte  (  aiiadieiine  .\a- 

iiiost  important  perip.d  of  Hi.'  ye;ir ; •'‘diiers 
to  liquor  companies,  and  record  luir- ]  "*  *  onlederation  liardly  could  haxe 
ehase.s  of  w  hisk.x  ;ind  oHier  ;ilepi!|pplie  eomplexit ies  arid 

beverages  in  the  U.S.,  company's  tliat  liax  '  dex eloped  in 

e'liief  market,  resulted  in  volmm'  and  *  i  hanges  in  goveniiii'g 

value  of  .sales  momiting  sliaipl.x.  I'Miamlmg  and  progre.s- 

As  a  .step  xvhieli  xvill  hei|p  thi':''!'''  xxeri'  Ipp  he  expelled, 

companx  to  rotinpl  out  it:;  iili  eiiply  i  iaI 

extensive  lines  of  C.S.  and  Cana- i  l.sciieix  M'cfiiPiial  luferesis 
dian  xvhiskies.  iiml  strengthen  its  |po-  Mp.rris  x\  U'llsp.n,  (Pi'p'sidenl  of  the 
sition  as  leader  in  the  fii'ld  ..f  hleml- |  IJp.xal  I!:inK  of  Canada.  .s;Lipl,  "ii  i.s 
ed  xvhisky.  Distiller  l 'p.rp.-Si'agranis  !  t..  he  ii.ppp'.!  llial  the  fort licomiiig 
h;is  purchased  the  assi'is  ami  hii.;i- i  plisp'iis.-ipiiis  ean  he  l(e|)i  ;iliove  Hie 


,  .  ,  n  ..  I  o  I  iki  value  of  sales  mounting  sliaiplx. 

terests  for  Partial  Sale  Now  I  ,,1,, 

Proceeding  i  ‘'onipanx  to  rotin.l  out  it:;  alreiiplyi 

;  extensive  lines  of  C  .S.  and  Cana- i 
Toronto  Bureau  The  Financial  Times  dial!  xvlliskies.  iiml  Strengthen  Its  |po- 
_  .  OP  1  po  r  Tj  Sition  as  leader  in  the  fii'ld  ..f  hleml-  I 

Toronto -Shareholders  of  Rogers- 1 

aje.'^c  orporali.m  Ihts^  has  purelia.sed  (he  assets  a.id  Mmi- , 


pro,gre.ss  with  outside  ‘in'tercsts.  r"  I';''''”':  Pmsp.n.il  anddlioms  and  see- 

-  ui«u  tr  _ ..ill  _ 11  e  -  riijntor  H<il  t  p  K.'f*  I  i)sn!lor> .  MfUKil  iMUrrsts.  :ul‘liim  iIihi  if  in 


Expect  Canadian  Car  To  Get 

Over  3  Millions  Net  On  Claim 


I  In'  atlcJrrsH  oi  Mr.  l.unuin  (it  the  riiuiiMl 
\I«  olM»’-:  of  h.inqiie  (  riiiddicnne  Natioiuile 
irjxDiled  lull\  on  I’dkjc  4.  I  lit*  .id J » e.s.se.** 
kit  llii*  Hi>\  ill  li.iiik  will  hr  icpuitcd 

werk. 

(k'uulimit’d  on  Page  0  ) 


Iniinediateix  after  aiinouiu'emenl 
of  the  U,S.  .Siipronie  ("ourl  thal  Hiis 
court  of  final  appeal  in  tiie  eoiiiitry 
had  dismissed  effori.s  to  block  pay¬ 
ment  of  .Mixed  Claiiiip-;  Commission 
axvards  lo  Canadian  (’'ar  &  Foundry 
("o.  and  others,  chief  exeentives  of 
Canadian  (^ar  xvent  rioxvn  to  Wasii- 
ingtnn.  hoping  to  bring  l>ark  a 
cheque  for  about  .$k.(i00.(k)0  within  a 
week. 

After  dcdtK'tiiiiis  for  legal  costs. 
I’.S.  ;in(i  Canadian  taxes  and  vari- 
on.s  other  expenses,  the  nei:inioiinl 
lor  C:inadi:in  Car  may  lie  in  the 
neighlxirlKKPil  of  .$3.5(in,('iP0.  lull  $3.- 
onn.OOii  possibly  will  lie  nearer  the 
final  figure,  in  x  iexv  of  Hie  added 
cost.;  in  epiiini'etion  wiili  fighting 
ease  to  Hie  Supreme  Court,  and  in 
X  lew  of  present  inereased  t:i\es. 
Tliere  will,  of  eour.se.  he  ihe  pre- 
niimn  on  F.S.  funds  xvhich  xxill  in¬ 
crease  aci'ordingly  Hie  net  .  iim 
going  into  (he  coiiiiian.x 's  lerasurx. 

Ill  X  h'xv  of  Hie  mimherles.s  de- 
la.xs  aiul  legal  uhstaeles  pm  in  Hie 


wa.x  of  payment  on  the  Kingsland 
explosion  elaini.  slia reholders  xxill 
be  greatly  relieved  xvhen  the  money 
is  actually  in  the  epinipany's  hands 
— will  doubt  Hte  paymenf  is  really 
being  iivtide  until  Hie  cheque  actu- 
aily  has  been  ('aslie'i. 

The  official  timiuiat  of  the  axvard. 
claim  for  xvhich  i  anadiaii  Car  has 
noxv  filed  xvith  tie  I-'-S.  Treasury 
for  payment,  is  $  ■.''71,105,  xvith  ae- 
erueii  interest  ;ii  per  annuni  from 
I  .lannary  31,  1917.  I  lie  amount  .avail- 
I  able  for  distritmtippii  liy  the  treasury 
;  to  ('lainianis  in  ili'.'  ease  is  approx- 
imtitel.x  $2t.0(i('.uiiii  plus  ititoresl  of 
!  $2,0(01,1100.  lield  a  '  a  Gerniati  special 
deposK  aeeonnt.  dther  axvards  in- 
I  elude  $9,900,322  ("  Hie  l..ehigfi  Valley 
Railroad,  and  .$1. 3.1 1. 023  to  the  Beili- 
1  leheni  Steel  Co..  tppgeHier  xviiti  lesser 
ehiiin.s  to  insuiama'  miderxx  riters  and 
I  others. 

■  Canaiiiaii  (  ;ii  and  Fouiidr.v  Iia.s 
lieen  informed  that  funds  on  lianJ 
xvill  he  snffieiem  i"  l’‘iy  ‘H  least  tlie 
(ii'ineipal  linioum  m  il'c  axvard. 


xvhich  If  completed,  wull  call  for  y,.^|,.kn„xvn  hr;, ml, 

the  sale  ol  a  substantial  porliou  of  r, vintners  Co..  Im 
the  companyks  a.sset.s.  ;  vintners  has  tli,'  exclus 

This  inforimition,  contained  m  a  agenev  in  Hie  Fniled 
letter  from  Hie  eonipanx's  man-  ' 

agement.  i.s  believed  to  haxo  been  *  ontmiied  on  agi 

chiefly  responsible  for  the  strength  - — - 

jin  the  Rogers-Majestie  el;is.s  "A"  __  ,  ii 

I  stork  im  the  'I'oronto  iii;irket  this  I  J 

Ixxeek.  Wliile  the  interests  referred  J— / 

!  to  in  the  letter  xvere  not  identified  _ 


Hunter  B;iltmiorp  Rye  Dislilleiy.  liomil  imcicsts."  ;oldiiig  Hi;u  if.  in 
makers  ol  xvell-knoxvn  lir;ind,;.  .iiidlihi'  i  x;i  I  i;it  loii  of  comiiio’i  sacrifice', 
Broxvne  \  intners  Co.,  Inc  llro'.vm'- |  ,i  iK'ticr  pl.m  of  goxcrmm'iit  cannot 
\  intners  has  the  ('xclusivc  selling  j  hi'  found,  .'-iich  a  plan  is  unlikely  to 
agene.v  in  tlie  United  States  for ;  lu'  loiiiid  xxlien  pc;icc  ri'lur'i;;. 

(Continued  on  Page  f.)  (Continued  on  Ikigc  n) 


Radio  “Dog  in  the  Manger” 


by  company  offiria'c,  it  is  under-  , 
stood  that  they  represent  I';ngli.sli  , 
capital.  Copclusion  of  the  negotia-i 
Hons  xvill  I'oinc  liefore  the  end  of 
the  inontli.  it  is  midorstood. 

It  is  iimlerstood.  from  unofficial 
simrees.  Hint  Hie  eompany's  net  pro 
fit  for  the  current  fiscal  ye;ir.  eml- 
mg  .Marcli  31.  will  slioxv  scum'  im¬ 
provement  oxer  the  $7ti.u39  ,';trn('d 
last  .X  car.  Opi'ratioiis  in  ret'em 
niontli.s  liaxe  .'xhow  ii  sul)sl;imi;il  ini- 
proveniem,  it  i.s  siiid.  Govermiieiil 
orders  arc  understood  l(^,  occupx  ;i 
good  part  of  llie  eompany's  in;inu- 
factiiriiig  facilities.  total  of  20fi.- I 
000  Class  A  shares  are  oiitsliimliiig,  I 
on  whieh  no  dividends  liaxe  lieeii  i 
|>aid  sinee  September,  1931.  ' 

Index  on  Back  Page 


Special  C-orrespondenc « 

Oltaxvii.  1'he  fat's  in  Ho'  rire|  .Moiitri'al  .seein''d  very  ill  jiosted  on 
again,  as  f;ir  as  radio  is  eotieerm'd.  :  Hie  imiller,  and  ci-'i'K  deehired  they 
'Die  Canaciian  Br'>:ide;isting  Corpora- 1  eould  nol  say  ;i  xvord.  Hut  ;il  le;ist 


I  ion  ean  stick  out  its  (olli'etix,'  m'ck  j  one  proinim  m  l,diei-;il  \|.I'.  xva.; 
faster  and  fartiter  ;iiid  oHeiiei  than  vi'ix  liot  iituuii  il,  ;iml  proimsed  ae- 
alniost  an.''  oitn'r  public  hodx  in  Can  j  Mon. 


;id;i.  'I'his  lime  il  seems  lo  lie  Just 
plain  rapaeioil.'^iie.m,  fidloxved  hx  out 
old  canine  friend.  Dog  in  tin'  M;ing,'i'. 

'Dierti  is  .'I  program  eoiiiing  on  tin 
air  for  iiianx  vsiirs  now  ealli'd  ‘  On,' 


( ine  new  sp  ipenmiM  (•(•axed  out  (M 
a  I'Ri  cxi'ciilixo  the  admission  that 
sueli  ;i  nrogram  wa.s  worlli  $50.uno  a 
year.  W  liaievi'r  it  miglit  h;i\e  lieeii 
ivorlli  III  (  I'CF,  it  eertiimlx-  wa.s  ;i 


•Man's  I  'amil,'  ."  Cha.';,'  and  Sanliorii  |  lie.ix  >  loss  to  Hial  slaiioii. 


(.)wii  il,  and  p;i,\ 
hrocideasi .  I'hi- 
it  from  (  I'CF. 
oxviK'd  station. 


good  money  tor  Hu' 
xe;ir.  Hie  C f’C  look 
x’liieh  I.;  a  privalel.x 


c|!C  h.is  amiiuiiieed  il  xvill  not  he 
abl,'  to  hamJh'  "(>iie  imiii's  Family", 
Hii.'.  rexciiiK'  apparenlly  h.is  hern 


h;ix  ing  I  lo;;l  to  ( ';in;id;i  allogelhe 


'.sriiti'lii'd' the  progr.'iiii.  Hny  prompt-  i  liidigmim  teh'plioiie  culls  and  let 
l.x  found  out  the.'  had  no  spot  for  it  icrs  liaxi'  reached  the  CMC.  and  Ho' 
Thn.s,  thc.x  Would  nol  let  CFCF  hax,'  inside  dope  i.-,  that  the  radio  solons 
it.  nor  c;iii  Hic.x'  use  il  t liemsi'l vi  s.  hardly  know  xxlmi  lo  do,  ;ind  their 
When  news  ol  this  liroke.  ('IP'  in  fiiees  ;ire  eoiiseiiui'ni  ly  xery  ri'd. 
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QettefuUiOHi 
or  BUSINESS  BORROWERS 


Son,  when  your 
grandfather  started  this 
business  sixty  years  ago, 
his  first  bank  loan  was 
for  $300  from  the 
Bank  of  Montreal.  We've 
looked  to  them  ever  since, 
and  our  credit  line  now  is  in 
five  figures." 


BANK  OF  MONTREAL 


ESTABLISHED  1817 

lank  wUafiM  ImaU  aceouMil  ga»  utticomt’’ 


C.N.R,  Net  Revenues  in  1940 
Almost  Double  Previous  Year 

The  present  conflict  gives  promise  I  Its  inception  continiiod  througliout 


ALL-TIME  RECORD 
IN  STEEL  OUTPUT 
SET  MG  1940 

Production  for  First  1 1  Months 
Well  in  Excess  of  Figure 
for  All  1939 

BIG  BACKLOGS  PREVAIL 

Need  for  Planning  on  National 
Lines  Becoming  More  Ap¬ 
parent  as  Pig  Iron  and  Scrap 
Shortage  Grows 


Quebec  Power  Industry 
Expands  for  War 

By  JAMES  WILSON. 

Pretident.  !•>«  Sliawlnlf«n  Water  St  Power  Company, 


ITeparodnefi'U  for  war  production 
has  been  the  prime  purpose  of  the 
Quebec  power  industry  throughout 
1940.  Not  only  have  the  ptiwer  com¬ 
panies  made  every  practical  provi¬ 
sion  for  the  raiddly  increasing  de¬ 
mands  for  electrical  energy  witliln 
their  own  territories,  but  they  have 
co-ordinated  their  .several  high- 
tension  sy.stems  to  ensure  a  much 
more  efficient  total  power  output 
than  hii.s  hitherto  been  thought 
possible. 

_  Kir  obvious  rea.son.s,  prirticulars 

Substantial  e.xpanslon  in  demand  this  preparation  and  the  charac- 
for  steel  for  munitions  and  greatly  I  *«'■  inter-company  co-oi.eration 


of  being  the  nmst  expensive  In  coU' 
sumption  of  material  and  equipment 
of  atiy  which  the  world  ha^i  yet 
known,  says  S.  J.  Hungerford,  presi¬ 
dent  of  Canadian  National  Railways 
in  his  annual  year  end  review.  By 


4940,  although  the  war  brought 
about  modific.itions  in  some  of  the 
programs  of  the  company.  The  swift 
transport  by  air  of  mall,  passengers 
and  expresis  is  proving  a  distinct 
contribution  to  the  wartime  ccono- 


the  close  of  the  year  he  indicated  I  my. 


we  will  have  added  to  onr  manufac-| 
tiires  a  long  list  of  items  whicli  a] 


.■\n  indication  of  the  increasin.^ 
tempo  of  Canadian  business  and  the 


the  nation  will  be  found  in  the  state¬ 
ments  of  the  operations  of  the  air¬ 
line.  In  the  past  twelve  months  T. 
r.  A.  aircraft  flew  over  .‘.000.000 


year  ago  were  comparatively  new  to  [value  of  Trans-Canada's  .-crvice  to 
Canadian  factories  and  mill.s 

The  increasing  demand  for  r.iil- 
way  service  is  reflected  in  the  Can-  j 
adian  National  Railway's  operation.^ 
in  1940.  While  the  audited  figures .  mile.*,  carried  nearly  1.000.000  lbs. 
for  the  month  of  December  are  not  of  mail.  100.000  pounds  of  exprcs.s. 
yet  available,  carefully  cetimatiHl  re- !  and  a.I.OOO  passengers.  The  average 
suits  for  that  month  added  to  the  i  passenger  travelled  a  distance  of 
known  figures  for  tiie  first  eleven  oCO  miles  in  approximatelv  r.'l 
months  of  flie  year  show  that  the  hours. 


steel  for  munitions 
\  increased  requirements  of  industry 
;  in  general  arisiug  from  war-time  ac- 
^  tivity  was  in  ev  idence  during  1910 
i  according  to  Arthur  Cross,  president 
i  of  Dominion  Steel  and  I'oal  Corp.. 
j  l.id.  in  a  ye;ir-end  review  of  condi- 
;  lions  in  the  «teol  and  iron  industry 
j  in  Canada. 

The  production  of  steel  ingots,  Mr. 
:  Cross  s.iys,  has  exceeded  any  pre- 
j  vious  year  by  a  very  substantial 
I  margin.  .An  iill-time  monthly  record 
was  establls'hcd  in  the  month  of  Oc¬ 
tober  with  a  production  of  ITii.KT 
tons  of  ingots,  l-'ot;  the  eleven 
niont.hs  ending  Novemltcr  tlO,  ingot 
production  was  1.7(11.-01  toius.  which 
exceeded  last  year's  production  for 
the  same  period  by  approximately 
600  000  tons,  or  slightly  over  18  per 
cent  .  Should  itroduction  for  tlie 
mont'ii  of  December  etiuiil  that  of 
.November,  tin'  yearly  production 
would  be  l.'eil.ooo  tons  as  compared 
with  l.ellO.IOT  ions  last  year. 

The  months'  iirodiielion  rc- 


Rvoid  Suspense 

Protect 


cannot  he  publicised,  hut  .his  much 
can  be  disclosed;  new  genii  at  ing 
capacity  totalling  -Ta.OOO  h.p.  is 
rapidly  being  broiiglit  into  produc¬ 
tion;  another  200  UOO  ii.p.  will  be 
freed  through  curtailing  the  ii.se  of 
electrical  energy  for  steam  raising 
in  the  clectro-chemical  indiustry 
and  in  tlie  pulp  and  paper  plants; 
another  alt.OUO  li.p.  will  be  saved 
through  other  adjustments,  as  for  in¬ 
stance,  the  com  in  nation  of  daylight 
saving  tlirough  w  inter  montliB.  Fur- 
tlicrmorc,  increased  storage  capa¬ 
city  will  permit  greater  output  from 
better  riyer  regulation.  .\s  n  re¬ 
sult  there  sliouul  lie  available  in 
1941  for  war  purpose.?  in  tlie  pro¬ 
vince  of  Quebec  over  .A50,000  li.p. 
more  than  during  1910. 

The  p:ust  year  lias  given  ample 
demonstration  of  tlie  iiroparcdness  i  tlic  greater  demands  which  liave 
of  the  tpieboc  power  Indiislry  to  |  lieeii  made  upon  tho  tiuobcc  iKiwcr 


maleriaU  and  suppllo.s  has  been 
largely  conditional  upon  the  ubllily 
of  the  power  companies  lo  provide 
electrical  energy.  That  there  has 
been  no  hold-up  in  the  program 
because  of  power  shortage  is  am¬ 
ple  evidence  of  tho  soundness  of  the 
long-term  policy  of  tho  Indu.slry  in 
aiilicipaling  the  country’s  iiovvcr 
needs. 

llx|vansioii  Nut  Speclnciiliir 

nee4mse  of  the  lark  of  ispectacu- 
lar  exivansion  in  lijdro  power  geii- 
erai.ing  facilities,  tlierc  is  prolw-bly 
not  ns  great  a  public  appreciation  j 
or  knowledge  of  the  contribution  | 
made  by  the  Quebec  power  com  pun- 

ics  as  Is  the  case  in  other  fields  of  lemst  conlributory  factor,  so  far  as 
economic  activity.  Nevertheless,  the  Canada  is  coiicci  nod.  has  been  tlie 
companies  liave  made  availalile  iiurt  played  by  tlie  electrical  utility 
promptly  a  larger  quantity  of  power  industry  of  Quebec. 

to  meet  war  needs  and  aleo  of  I  - - - — ■ 

tlicse  industries  whoso  business  ba.s 
been  favored  by  dovc’.oimieuts  over 
the  past  l.'i  months.  During  the  first 
ten  moiitlia  of  1910,  iHiwcr  eom-ump- 
tioii  in  the  province  of  Quebec 
reached  the  record  figure  of  10,- 
108,667,000  kilowatt  hours,  accord¬ 
ing  to  the  Domlniou  Bureau  of 
Statistics.  This  contrasted  yvith  9,- 
573,079,000  k.w.h.  for  thu  like  per¬ 
iod  of  1939,  nu  increase  of  better 
than  5^2%.  On  <l*e  .same  compara¬ 
tive  basis,  the  consumption  of  elec- 
(ricily  in  tlie  Dominion  show'cd  an 
Increase  of  under  2.99«-,  indicating 


fifta 

Phoitc  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 


TORONTO 


MONTRKAL 


cord  i.- 
lojv 
l9Ui 
1937. 
I9IR 

1939. 

1940. 


a?  follows: 


meet  not  only  tlic  norma;  but  the 
abnormal  dmnaiids  which  have  been 
made  upon  it.  Tlie  evimusion  of  in- 


ind  itetry. 

Tile  expansion  in  power  con.stiiup- 
tiou  in  Canada  and  for  QiieluM; 


system  liad  in  1940  net  revenue  of 
$42,000.(10(1  afier  tlie  payment  of  op¬ 
erating  expenses.  For  comparative 
purposes,  resiilfs  for  1938.  1939  and 
1940  are  shown: 

1940  K.99 


«08,;  1 4 
930  073 
I,,:  40.2  19 
1.029.361 
1.187,177 
1.761,201 


(■'onstnietion  .activity  during  the 
year  has  increased,  due  prineipally 
to  need  of  increased  facilities  for 
w.ar  work.  The  estimated  value  of 


dustrial  tirudiictiou  and  establish- I  alone,  .since  tJie  beginning  of  1!I39. 
meni  of  new  plants  to  prodnre  yva.r  '  4s  shown  in  tlie  following  table: 


rOWtR  CONSUMPTION  IN  QUEBEC  (») 

(•houfaiiils  of  kilowall  liournl 
—  1919— 


POWER  CORP’N 
OUTPUT  GAINS 

Increase  Shown  in  Production  of 
Subsidiaries  and  Affiliates 
Over  Last  Year 


TOOIE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Vatuatora 
Estates  Managed 

lALGAEY  CANADA 


24t.00O.nno  20:*.82O  ijir,  :82  2l!  723 
202.000.000  !fc2.06.".768  17l».l7:..313 


OD**r. 

Open  exp 

Vet  Rex...  (2.0rK>.u00  20.8:4. tl«  6,066.410 
Oprr  i^atio  83.78^^  J'6.67'^t 

During  1940,  2.760  new  box  ears. 


To  the  properties  of  the  company 
were  added  during  the  year  a  han¬ 
gar  at  Moncton  and  an  addition  to  ‘  contracts  awarded  in  the 
the  shoi>  l)Uildin,g  at  Winnipeg.  Work  months'  period  ending  Novctnbei 
was  commenced  in  the  fall  on  a  lian- 
mir  at  Uie  new  Montreal  airport  noyv 
being  constructed  at  Dorval.  Thi.- 
field  will  accommodate  civilian  fiy 
ing  and  replace  the  St.  Hubert  Air 


30 


totalled  $338,510,700. 
appro.ximately  .80  per 


ending  November  30.  1939. 

The  automobile  industry,  railroad.s. 


y,!:.  _  port,  whieli  is  being  turned  over  to  i  ear  builders,  agricultural  implement 


500  fiat  ears.  100  refrigerator  car.9. 


military  flying  operation.s. 

Improvement/;  to  airport.s  and  air¬ 
way  facilitic.-.  including  the  provi- 


equipment  of  the  railway. 


Ltd.  and  of  the  Canadian  governmen 
Merchant  Marine,  Limited,  are  doing. 
important  work  in  the  import  and 


manufacturer.'S,  etc.,  all  required  ad 
ditional  steel,  either  directly  in  their 
peace-time  production  field  or  as  a 
result  of  3var-time  products  in  which 
they  became  engaged- 
'Tno  close  of  the  year  found  all 
were  generaF  producers  with  an  exceptional¬ 

ly  heavy  backlog  of  order.s  and  there 
fjis  every  indication  that  the  demand 
(I  Transport  and  various  city  author!- "  ill  continue  to  increase. 


30  mail,  express  and  baggage  cars,  sion  of  additional  paved  runway.?. , 
1-50  ballast  cars  and  25  heavy  duty  ^ciditional  navigational  facilities,  ira- [ 
steam  locomotives  were  added  to  fhc  P''0'p*1  Hgl’ting  and  construction  of 


passenger  facilities. 


At  sea  the  vessels  of  the  Canadian ;  “Press  Canada,  this  work  being  un- 
National  Steamships  (West  Indiesi  dertaken  by  the  Department 


The  change-over  from  peace  to 


export  activity  of  the  Dominion  andi"'“P  been  marked  by  progres- 
in  pasaeneer  carrying.  The  vessels ; -'*''’9  ro-operalive  action  by  T.C.A 


now  operated  by  the  C.G.M.M.  in¬ 
clude  some  steamships  formerly 


w'ith  the  air  arm  of  fhe  British  Com¬ 
monwealth.  We  have  supplied  many 


rianning  On  Xalional  Lines 

This  situation  ncces.sitates  the 
mo.st  careful  consideration  and  plan¬ 
ning  on  broad  national  linos.  Two  of 
the  roost  important  basic  materials 


(Janada 

Quebec 

C  ATlddr* 

Quebec 

faUUrll'V  . . 

2.220.065 

979.948 

2.337.093 

999.940 

'  Febru^rv  . 

...  2.060.683 

918,624 

2.227.1  2  3 

974,594 

.Man'll  . 

2,201.318 

977.400 

2,270,755 

967,193 

April  . 

2,055.856 

888.629 

2.228,121 

912.65  4 

May  . 

...  2,168,922 

961.1 

2.478,214 

1.092.838 

Jun<5  . 

2.082.474 

923.87  1 

2.388.180 

1.087.747 

July  . 

2.042,87  1 

91  1,198 

2.412.173 

1.108,057 

•'•■B'!'''  . . 

...  2,114.388 

943.684 

2.307,947 

1.022.598 

Seplember  . 

...  2.212.695 

981,587 

2.212.695 

958,762 

October  . . 

2,438.162 

1.090.292 

2.318,551 

984,374 

...  2.447.20J 

1 .080,966 

...  2J84,629 

1.015,906 

...  26,438.320 

1  1.67  1.95  1 

10  Month*  Total  . 

...  21.606.488 

9.573,079 

23.220.853 

10,108,667 

Tower  uiiliiiit  i>.v  siib.sidiary  iind 
affiliated  coni|)anies  of  I’nwc.r  (  orp. 
of  Canada.  I.imitcd,  tor  .Nmcmlicr 
totalled  224.1iKM'3;;  k.w.li.,  compared 
yvith  219.355,1(1,5  li.w.li.  for  November, 
1939,  an  increase  of  <1,711,928  k.w.h. 
or  2,691,. 

Aggregato  oulpul  for  five  iiionllis 
ended  November  :.!I3.  191(1,  muouiiled 
to  l.lUl,563,.5Ti  k.w.h..  comiiared 

with  1.94  t,u(>.8, 280  k.w.h.  for  like  1939 
period,  a  decrease  of  2k,l|  |,76l  k.w.li. 
or  2.54  c,'. 

.November  output  liy  individual 
eompaiiics  compares  in  k.w.h.  a.s  fol¬ 
lows; 

I '140  19  1') 

Spulhii  t.in.  Tower  25.985,780  22.611.190 
Can.  .Vorlh'n  I’ower  60.539,30')  63.258.2SI 
t'.aat  Koornay  Pow.  9,012.776  8,507,328 

C.  Power  .  61.070,5  1  7  5  3,557.200 

993.904 
10,423.200 


to  advu-'o  liijii  ou  .shipping  and  na¬ 
val  needs. 

Tho  committee  which  lias  been 
uptioiiiteil  and  the  interest.s  which 
llicy  reprc.seiH  is  composed  of;  — 
.\1.  .\IcD.  Duff,  director  of  opera¬ 
tions.  IMs.  Minl.ster  of  Shipping; 
A.  (!.  W.  Staiit.'in,  Ro,val  Corps  of 
Na\(il  Foiislructor.s,  British  Admir¬ 
alty  Technical  Mission;  Capl.  E.  S. 
lirand,  ll.N.,  Department  of  Nation¬ 
al  Defence— Nay  y  ;  A.  4,.  XV.  Max;- 
(.'allum.  director  of  sliipping,  Can¬ 
adian  .Shipping  Board;  and  H.  V 
•Anderson,  c’hief  of  aids  to  naviga¬ 
tion,  Department  of  Transport. 

The  first  jiiccting  of  the  new  cum 
mittec  will  bo  held  in  Ottawa  lic- 
fore  tlie  end  of  tliis  month. 


B 

Nolh’n  H.C.  F’ower.  I.IJ7.'>b0 
Winnipe4<  Electric  .  bO, 563.70(1 


(x)  Production  plus  provincial  imports  less  provincial  exports. 


managed  by  French  and  Danish  in-  employees  to  the  fighting  forces,  a 


terests.  Engaged  in  the  naval  de-; 
fenec  of  the  Dominion  are  the 
the  “Prince  Robert”,  the  "Prince  Da- 


dozen  of  them  to  become  pilot.s. 

During  the  three  years  wtiicli  have 
passed  sinee  its  operations  eom- 


vld”  and  the  "Prince  Henry  "  former-  meuced.  T.C.A.’s  flight  and  engineer- 
ly  of  tTie  Canadian  National  I’acifici  .staffs  have  acquired  a  ronsider- 


Coast  Steamships  fleet. 


:  able  fund  of  knowledge  and  e.xperl- 


On  land,  at  sea,  and  in  the  air  the ;  Ihe  problems  of  win- 


Canadian  National  System  and 
personnel  face  the  tasks  which  lie 
ahead  with  confidence  and  ivith  a 
determination  lo  leave  nofning  tin¬ 


ier  flying  in  Canada  and  this  knowl 
edge  has  proved  of  value  to  the  mili¬ 
tary  authoritieks, 

FMans  for  1941  contemplate  fhe  es- 


done  to  contribute  a  maximum  of '  of  service  between  Tor 


1  onto  and  New  York,  a  third  daily 
[trip  between  Montreal  and  Vaneou- 
.  ver.  a  second  daily  trip  between 
The  steady  development  which  lia.s  j  Montreal  and  Moncton,  and  addition- 
marked  Tran.s-Canada  Air  Lines  since  i  al  schedulc.s  on  local  services. 


eervice  to  the  nation. 

TranS'fanada  .\ir  Lines  in  1940 


required  for  the  production  of  steel  [month  In  1939, 


The  figures  set  out  above  give 
the  over-all  increase  in  power  con¬ 
sumption.  A  more  reliable  guide  lo 
tho  grcatl.v  increased  war-l.inic  de¬ 
mand  for  electrical  energy  is  to  be 
seen  in  fhe  figures  on  firm  power 
consumption,  whlcli  v;  a  much  more 
accurate  measure  of  the  industrial 
activity  in  the  province.  Again 
u.sing  tho  Dominion  Bureau  of  Stat¬ 
istics  figures,  tho  returns  show  that 
firm  power  consumption  in  the  Pro¬ 
vince  of  Quebec  last  October  was 
27.69r  greater  than  for  the  same 


are  pig  iron  and  steel  scrap  and-! 
fhercforc,  the  installed  blast  furnace] 
capacity  and  the  available  scrap  arc; 
the  limiting  factors  when  consider- 1 
ing  the  possibility  of  increasing  the  i 
present  steel  prodnetivo  capacity.  | 
The  steadily  increasing  depand  in  I 
the  United  States  for  dofenee  pur-j 
poses,  pln.s  the  substantial  tonnages  < 
being  exported,  partirularly  to  tliej 


Cuusistent  Rise  In  Load 
Since  a  yxar  ago  last  .luno  there 
has  been  u  consi-steut,  rise  in  the 
finii  power  load  of  tho  Quebec  com- 
paiiio.s.  At  that  lime  it  anioiintod  to 
553.178.000  k.w.h.  of  electrical  ener¬ 
gy  and  for  last  October  783,578,000 
k.w.h.  This  is  an  abnormal  od- 
vaiice  and  yet  through  tho  co-ordi- 

United  Kingdom.  har‘,“.'il:Vd%teel :  high  tension  tinmsnitosion  I  j;,;, 

production  figures  in  that  country !  ■•‘'st-ictiou  in  boiler  load, 


strict  deliveries  of  energy  to  dee- 
trie  boilers.  Early  tn  the  yyar  the 
power  "controllens,”  realizing  the 
possibilitie-s  of  a  rapid  expansion 
in  tho  industrial  power  load,  took 
steps  to  restrict  Uio  use  of  oleetri- 
cal  energy  for  steam  ralsiiiig  pur¬ 
poses.  Lengthy  notice  haa  had  to  be 
given  to  I'omB  ccunpanios  to  ar¬ 
range  for  alternatlvo  sources  of 
steam,  so  that  this  phase  of  the 
power  operators  war  program  has 
begun  to  show  results  only  since 
mid-year. 

Addition  Through  LurtallmeDt 

As  previously  mentioned  at  lca.it 
200.000  h.p.  will  be  made  available 
in  1941  through  curtailment  in  the 
use  of  electric  boilers.  This  amouul 
will  be  greatly  increased  if  the 
year  1S41  proves  to  bo  a  good  •w  ater 
year. 

The  results  of  tills  war-time  pol¬ 
icy  are  sot  out  in  the  table  bc- 


Dividend  Declarations 


to  higher  levels  than  in  any  pro- i 
vious  period,  and  it  is  rumored  that! 
governmental  control  either  lo'  pri-j 
orities  or  soiiu'  other  means  will  be 

necessary.  ^ 

In  view  of  thi.s  .situation,  aside: 
from  exchange  i  on.siderations,  it  is  ]  Do'i 
evident  that  Canada  ?vill  find  it  in-; 
creasingly  difficult  tc 


and  other  economics,  tho  industry 
has  successfully  mot  this  war¬ 
time  need. 


I  IRM  TOWER  CONSUMPTION  IN 
QUEBEC* 

I9)'> 


DELIVERIES  TO  ELECTRIC  BOILERS  IN 
QUEBEC 

(llioiuands  of  kilowiiK  hours) 

1940 


194  I 
640,87  7 


D.tip  Recc 
hry.'ilric  D.i 


.\Usk.]  Juuesu  . 

Anvrlo-Crt.i.  I  r'!ep;».  .. 
Ault  rtnd  \X  ibr-r-/.  I’ll'. 

tlnrker's  Breud  . 

BriktIv  l-r  I’rpfeitorl  . 

BpII  Telephone  . 

Billrnore  Mats  . 

Bialurne  Mines  . 

Du.,  I  xtra  . 

Brantfold  Cordage  ... 

13. C.  Tower  “A”  . 

r  ultadiart  Bank  of  Con 
t  nnadiun  Bronze  Co.  . 

Do.,  l-.'ttt.i  . 

Do..  Treterred  .  .  . 


I’ref. 


red ,  . 
.•3 


Can.  I  dirbanks  Treterred  ... 

(  nn.  anil  foreign  Securities, 
t  an.  Industries.  Preferred  .. 
('niittdidii  Ceneial  Inventinrnt 
r  anadian  Light  h  Power  .... 

I.  .in.kUd  Northern  Tower  .  .  , 

Do..  Preferred  .  .  . 

I  anddlan  Tdcific  F<dilw 
Canadian  (X'ineries  .  .  , 

(  oniniercidl  Alcohol,  T< 
ril-.llllers  .S.-JglHin...  To 

Dominion  Bank  . . 

Dome  Mines  . 

Dominion  Oilclotli  . 

Do.,  I.xlra  . 

Do..  Prelerred  . 

Itominion  'Ihi  Treterred  . 

Laslern  Steel  Pruducta . 

I  oundation  Co . 

r our  Star  Pete  . 

1  toward  Smith  Preferred . 

Humberstone  Shoe  . 

Imperial  Bank  .  . . 

Ini.  Bronze  Powder  . 

Do..  Preferred  . 

Intern.  .Metal  tnd..  Preferred.... 

International  Millinii  . 

International  Nickek  Preferred.. 
International  Paints,  Prafarred.. 

Do..  Arraara  . 

invaatment  Foundation  . 

Kootenay  Bette  . 

McColl  Fronteoac  Preferred  .... 

Montreal  Light  and  Power . 

Moneta  Porcupine  . 

Montreal  Telegraph  . 

Montreal  Tramways . 

National  Steel  Car . 

Naybob  Cold . 

Naybob  Cold . 

Northern  Ontario  Power . 

Ontario  Silknit  Rights . 

Penmans  . . 

Do.,  Preferred  ...  . 

Power  Corporation . 

Power  Corp..  tat  Pref. 
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9 
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13 
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Jan.  l6 
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18 
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I 
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2) 
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)7’5,  q 

Ian. 
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15 

Dec.  3  1 
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.23  q 
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15 

Jan.  3 

1.25 

75  q 

Feb. 

1 

Jan.  2 

1.75 
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Jan 

10 
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1.00 

.25 

Ian. 

10 
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.25 

.75  q 
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15 
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Jan. 

22 
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15 

Dec.  3  1 

1  50 
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5.50 

2.50 
6.00 
2.00 

.85 

.80 

.40 

1.30 

2.00 

8,00 

1.50 
.50 

5.00 

1.00 

.00 

7.00 

.50 

1.00 

1.08 

/.OO 

2% 

.25 

.40 

5.01! 

10.00 

2.00 

1.20 

.40 

7.00 

5.50 
1.00 
.50 
.02 

6.00 

1.00 

10.00 

1.50 
t.50 

18.00 
5  00 
7.00 


lulv  . 

Aurus!  . 

September  .  .  . 

October  . 

Noventber  .  .  . 
December  .  . 

•  Output  |e 
electric  boiler-' 


3,00 

6.00 


6.00 


Do-.  2nd  Preferred .  3.00 

.la 


Premier 

Preatoa  Eaat  Dome . 

Do.,  Extra  . 

Price  Brothers,  Prelcrrad  . . 

Do.,  Arrears  . 

Quebec  Power . 

Shawinigan  Water  tr  Power 

Sheep  Creek  Gold  . 

Sllbak  Premier  . 

Southern  Canada  Power  .... 
Do.,  Pref. 


5.53 

Y.66 

.90 

.16 

.16 

.80 

6.00 


Spud  Valley  . 08 

Standard  Chemical .  2.00 

Steel  Co.  of  Canada  .  1.73 

Do  Equalizing  Div . 

Do..  Preferred  .  1.75 

St.  Lawrence  Corp.  “A”  Pref . 

St.  Lawrence  Paper,  Pref . 

Tuckett  Tobacco.  Preferred  ....  7.00 

Ceo.  Weston,  Preferred .  5.00 

Wcatarn  Croca^ .  5.00 

Do.,  Preferred  .  7.00 

Do.,  Special . 

/ellere  Limited.  Ptefr.rrrd  .  I  50 

A—- Annually.  s — Semi  ennually. 
q — Quarterly  Int. — Interim.  * — After 


.58  q 
.03  q 
.55  q 
I  50  q 
.50  q 
.01  q 
.01  q 
.15  Int. 
1.09 
.75  q 
I  50  q 
.15  Int. 
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.75  q 
.05  q 
.05  q 
.05 
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2.00 
.43%  q 
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1.25  q 
.75  q 
1.75  q 
.III 
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Jan.  15  Dec.  31 
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Jan.  10  Dec.  3  I 
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Feb.  I  Jan.  7 
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Feb.  I  Jan.  7 
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Jan.  15  Dec.  20 
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f  eb  T  J.in.  I  5 
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6. 00 
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.01 
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X — American  Funds 


.75 
1.75 
.1  I  I 
.37 

Arr 


k — Jamaica  Public  Service  includea  5  0  paid  before  3  for  1  split 


<idering  stock  spill. 


1.00 
.90 
.19 
.16 
.80 
6.00 
.04 
1.25 
1.75 
2.00 
1.7^ 
1.5b 

2.90 

7.90 
5.0'J 
3.00 
7.00 
.1  I  I 
I  50 

Arrears. 


F  cbru.irv 
.  ,  '  Mar,  h  . 

augment  her :  ,^pr,| 

I  tslecl  /mpplie.s  b\  pureliahing  from ;  Mav  .. 
.the  United  Hlatr.«:  eon.set|iiently,  it 
I  i.'?  beeoming  more  and  more  appar¬ 
ent  that  addiiion.il  measurea  mn.-u 
I  lie  immediately  undertaken  in  order 
that  our  Hupplies  will  bo  adequate 
I  for  our  own  need.s  .and  al.so  to  as.sist 
j  tho  United  Kingdom  in  replaeing 
1  tlie  tonn.'ige,  previously  obtained 
i  from  ritlier  eounfrie?  now  under  ene¬ 
my  oeeiipation  and  ;iny  curtailment 
from  their  own  indii.^try  due  to  war 
I  eonditions. 

I  Heliverie.'?  nf  steel  in  ranad.9  are 
;  now  to  some  cvioni  regulated 
i  t'lirough  the  nffiee  of  the  Steel  Con- 
'iroller.  who  has  est.ablished  a  list 
!  of  iirioritie.s  liased  on  the  order  of 
I  imiinrlaneo  for  war  purpofps. 

War  eoniiitions  have  disrupted 
prcviou.s  .sources  of  .steel  supitlies 
througlioui  the  world.  cfiUHing  im¬ 
porting  rounirie.s  lo  seek  no??' 
soiirce.s  of  6U|ipl.'-.  and  it  has  .nl.so 
heen  in.struniental  in  inercn.sing  pro¬ 
ductive  f-ieiliiies  in  bome  countries. 

War  demand.s  n.avo  blinmlated 
mining  iir-tivifies  in  I'anada  in  pre¬ 
cious  and  liase  nictal.s  which  are  de¬ 
monstrating  their  very  important 
economic  value. 

The  international  Hilnation  haa 
prevented  tho  accumulation  of  any 
■statistical  data  as  to  world  produc¬ 
tion  of  steel;  however,  it  is  reason¬ 
able  to  assume,  in  view  of  the  ur¬ 
gencies,  that  all  steel  plants  through¬ 
out  the  norld  in  a  position  to  oper¬ 
ate,  are  doing  so  to  rapacity  and  nn- 
doubtedly  increased  productive  fa¬ 
cilities  have  been  created  or  arc  con¬ 
templated 

Tnereased  (atiadiaii  Production 

The  past  year  has  witnessed  in- 
crea.sed  Canadian  production  of  steel 
to  primary  producers  and  also  the 
installation  of  facilities  for  increased 
production  of  a  number  of  steel  com- 


5  25.646 
522.68  1 
576.369 
5  51,882 
565.998 
553.1  78 
568.078 
591.654 
569.086 
...  614,078 

603,321  . 

605,716  . 

.1  '•xporls  and  dciivariu.a  lo 
plij»  imports. 


Juniiary  . 
February 
March  .  . 
April  . .  . 


61  1,499  I  .May 

657,3  55  ,  June . 

65  1.597  I  July  . 

694,7  I  2  ;  August  .  . 
67  3,399  I  -Septamber 
687.804  i 
719.572 
720.61  5  1 
783,578  I 


October 

November 

December 


.N'ecdletrJ  to  say  tho  ability  of  the 
Quebec  poiver  companJe.s  to  ■meet 
an  increa.sc  of  such  relatively  hu.ge 
proiiortion.'?  in  tho  industrial  power 
loail  refloct.s  credit  on  tho  indus¬ 
try.  One  of  iho  major  step.s  taken 
to  meet  the  demand  was  to  re- 


Total  12  months 
Total  to  fiiontha 


of  kilowijit  hour 
1939 

.  404.302 

.  39i,94l 

101.0  3  1 
3  36.747 
395.1  75 
.  3  70.69  5 

3  43,1  20 
.  354,030 

.  411,501 

4/6.214 
477.645 
.  410.190 

.  .  4.774,593 

3,886,758 


3  59,06  3 
363,005 
309.838  I 
261.957  ' 

398.1  26 
41  4.346 
420.25  3 
,303.026 

238.1  47 
200, 79(, 


3.267.659 


MaJiy  of  fhe  changes  made  by  the 
Quebec  power  conipanJc.s  to  moot 
the  urgent  d-cmand.s  of  war-time 
heave  been  of  a  major  character. 
They  have  been  accomplished  with 
a  minimum  of  un.scttlement  to  the 
public. 

When  the  Umpire  h:is  won  tltis 
5var  tl  will  be  found  that  not  the 


French  Situation  Obscures 
Status  of  Foreign  Power 

Annual  report  of  Foreign  Power 
Securities  ( 'orpuralioii,  l.imited.  foi 
fi.scal  yetir  ended  (Jeotebr  :!l,  1')10, 
shows  net  loss  of  $.'i(i.l>ll)  .'ifler  $11'1,- 
7tM  hoiul  iiticrest  iiinl  ex<-h;ingo,  of 
whiclt  intere.st  duo  .lune  I,  IhIO,  was 
deferred  but  before  di.scouiil 

on  company  bond.s  purcliascd  for 
redemption  dtiriiig  tho  yeiir. 

Tliis  compares  wiili  net  loss  of 
•$43,019  for  llio  previous  your  iiftcr 
$1IS,3!I7  bond  intere.st,  Jind  exchtinge 
but  before  $:19,1J7  iliscount  ou  coni- 
paiiy  bonds  imreliased  fur  redemp¬ 
tion. 

In  submittin.g  tlie  report,  A.  .1.  Ncs- 
bill,  pre.sideiit.  .stales  that  the  situ¬ 
ation  is  obscure  rogardiiig  status 
and  value  of  I  lie  conipuny's  holdings 
in  l'’reiiclt  securities  wliicli  at  tlie 
time  of  tile  ininsion  of  Friince  were 
lodged  witli  Paris  jigenls  of  the 
trustee.  I’eiiditig  improvement  and 
elarifii'iitinn  in  iIk’  Ihiropoan  silna- 
tion,  he  poiiils  mit.  it.  will  be  neces¬ 
sary  to  defer  (liliei'  iiaymeiils  of 
bond  inferesi.s,  lie  adds. 

Appoint  Advisory  Committee 
Ship  Construction  Controller 

Ot(;i\?a.  Announccntetii  has  been 
made  by  linn.  .\ngu.?  L.  Maidomi.ld. 
Acting  Miiuster  of  .Miinifieiis  and 
Siiiipl),  of  (he  apimiutmeiil  of  a 
cominiiiet;  lo  advii-e  llte  (  outroller 
of  .Shifi  C'on.slriiclion  ;inil  Kepairs. 
Wlien  Daviii  B.  ( 'ar.swell.  Tiii  eclov 
of  (ieneia.l  Shiijliilliding  of  tlie  Uc- 
parlrMent  of  .Muniliotis  and  Suppl.v, 
was  appoinle*!  Cniilrollf  r  at  Hie  end 
of  November,  the  Order-in-f  outicil 
stated  Dial  .i  l•ollmlittee  ('oiTiiiosed 
of  rrpre.sent.Tt i\ os  of  tin;  variou.s 
Brlti.sb  ;ind  r;inadi;iii  government 
services  :iffccted,  would  l>e  set  up 


PORT  FACILITIES 
IN  EAMRAINED 

Harbor  Board  Aaked  to  Relieve 
Pressure  of  Unprecedented 
Traffic  in  Maritimes 


Expansion  in  Industrial  Activity 
Emphasizes  Need  Staggered  Hours 


strange,  a.s  it  may  seem,  improv¬ 
ed  ronditioiis  throughout  industry 
have  I'rouglil  unforeseen  complica¬ 
tions  into  the  habits  of  city  dwell- 
en".  .say.s  Public  Service  News,  is- 
siicd  by  the  Winnipeg  Llcctric  Co. 

In  ail  tho  more  advanced  indus¬ 
trialized  comTnunItlOf?  shorter  work¬ 
ing  hours  for  labor  are  now  the 
niic.  This  faet  has  provokivl  peak- 
hour  Iraffie  ;ind  providetl  addition¬ 
al  head.a'hcs  for  tran.vport  sys- 
te'nis. 

From  the  Old  Country  and  from 


phia  we  hear  the  sa.me  story.  Pub¬ 
lic  transport  equipment  and  per¬ 
sonnel  i.‘i3  trained  to  tho  limit  to 
carry  peak-hour  crowds.  Lvery 
availahlc  piece  of  rolling  stock  is 
pretTed  into  service  lo  meet  the 
swollen  demand.  Scores  of  vehicles 
that  stand  idle  for  twenty  hours  out 
of  twenty-four  arc  ti.scd  solely  for 
peak-hour  traffic. 

This  situation  has  aUso  been 
apjvarent  in  Canada  for  some  years. 
It  needed  the  war  and  ji  ouddon 
increase  in  indnsFrial  activity  to 


across  the  line  come  report/;  of  I  sharply  focus  the  problem.  From 
similar  problems  in  all  the  indns-  !  Mootreal,  Toronto.  Hamilton 


ond 

peak 

diffJcultioe.  Wtnnl'pes:  also 
start  and  finish  work  at  the  same  j  joins  the  company  of  urban  eom- 
time  as  office  and  store  employees.  |  tnunitie«  faced  with  this  problem. 


tliree  hours.  Indusf rie.s  working  a 
tweiilyfonr  hour  d!i.v  couhl  arrange 
to  reguhil.e  their  :-hiri.s  lu  coiifiirm 
to  tlie  geiier.'tl  idari  for  Hie  district. 

If  this  arrangement  could  bo  car- 
riexl  out  on  a  cnniprplu’nsh p  .scale 
much  tif  Hie  pexik-hour  discomfort 
cominon  lo  .all  uihati  commuiiilics 
would  (lisaiipcar.  Traii.sport  fncili- 
Ho?  would  he  used  more  economi- 
c<illy,  extra  efiuipnieiif  could  ho 
shifted  around  in  such  a  way  a.s  lo 
iiccommodate  Hic  incre.iscd  dc- 
mniuls  of  cacli  route  in  turn. 

A  si,!irl  li:is  alrcudv  liceii  inadc,  in 
;i  limited  degree,  in  some  cities. 
All  reports  indicate  .vatisfactioii 
with  imitrovcd  conditions  not  oiil.v' 
by  tramsporl  opor.-itors  but  jiIso  liy 
Hiosc  wlio  ride.  .As  the  ide;i  calclies 
on  it  is  likely  that  this  iucHkhI  of 
dealing  witli  peak-liour 
will  licconie  widespread. 


Special  Correxpondence 

Saint  .Folin,  N.B.  — With  the  clos¬ 
ing  of  the  St.  Isiwrenee  to  n-nvlga 
tion,  an  unprecedented  rush  of 
traffic  Ik  moving  through  the  two 
groat  I'ii.stcru  ports  of  Ifalifax  and 
S.iliit  .lolin,  adding  to  the  ordinary 
summer  time  shipments  and  im¬ 
ports. 

Tho  sitnatiou  here  ks  such  th.ii 
.Mayor  Wa.s.sou  wired  ivort  Jinthori- 
titvi.  at  Ottawa  urging  the  nece.ssily 
of  (ho  immediate  rebuilding  of  some 
of  the  old  time  facilities.  Plans  for 
this  work  had  beem  in  the  offing 
before  tlie  war  but.  with  the  in 
cTcaserJ  expenses  in  other  1100.9, 
they  were  not  put  into  operation. 
.Now  it  is  .stTossed  the  need  is  ur¬ 
gent  for  the  work. 

Word  front  Ottawa  is  that  thcNa- 
tional  n.qrliorn?  Board  is  expanding 
pr«!sent  equipment  at  both  t)orts  lo 
meet  the  pro.s.sltig  traffic  need.s  of 
Iho  pre.seiit.  As  regard.-;  the  slliia- 
Hoii,  iierc.  Col.  A.  F.  Dubuc,  vice- 
ch.'iirmaii  and  chief  engineer  of  Hie 
-NaHoiml  Harbor  Board,  says  that 
the  rebitJIding  prograni.  which  has 
been  urged  is  licing  considered  but 
Hia.t  Hie  iireeent  vll:il  matter  is  lo 
relieve  congestion  In  both  Maritime 
ports  due  to  the  heavy  wartime  tr.if- 
flc.  lie  .-idded  It,  vvoubi  take-  at  least 
:i  year  to  ro<!on struct  wharves,  ami 
addi'il  Hiat  cvcrytliing  i>ossibIe  i-s 
tming  done  to  increase  the  faoil'itie.s 
at  boHi  iRirl.s  to  meet  llio  prohciii 
situ-'ition. 


Wide  Gain  in  1940  Output 
Of  Cape  Breton  CoUeries 

•Special  Correxpondenct 

Halifax.  ,\'.,S. —  Flgiire.s  issued  for 
the  ten  Cape  Breton  rollierles  of  Do- 
iiiiiiion  Coal  Company  for  tho  past 
ye.-ir  show  Hiat  itroduction  was  in- 
eieasi'd  during  Hie  year  by  some 
IlfiS.nun  tons  over  lh;it  for  the  previ¬ 
ous  year.  A  total  of  4,38.').13a  tons 
were  Itoislcd  compared  with  4,0Bi,- 
31,')  in  1113!).  I)uring  December,  how¬ 
ever,  Htore.  was  a  tleclino  in  ontpitl 
wlien  it.  .sonio  -10,(100  tons  less  thah 
llio  November  t.oliH  ti.nd  some  15,000 
Ions  less  than  in  December  of 
I!»3!1. 

Ill  lliits  connection  it  is  state?! 
Hiat  the  slumi)  was  due  to  the  boll- 
day  season  and  absentee  workers 
w  hich,  f!>r  a  week.  l\o|)t  many  of 
Hie  piiii  idle  on  several  shifts.  The 
'nilpiit  for  December  was  338.- 
416  tons  comparcHl  with  .377.603  in 
iho  previous  niontli,  and  353,733  in 
December  of  last  year. 


Tim  Fioancial  Times  rearbes  • 
,  elass  of  people  who  arc  interested 
proidojiis  I  uii(j  ablo  lo  buy  iuTcsiuieDt  sccuri* 
;  ties. 


trial  centres.  Due  to  shorter  work- i  Vancouver  come  reports  of 
ing  day.s  Induetrial  workers  now  |  hour 


Between  five  ;ind  six-thirty  every 
night  tran.sport  system.?  arc  called  < 
upon  to  move  almost  the  entire  j 
working  population  in  every 
ban  community. 

From  Birmingham 


Sor-hriicer  m-iSr'S.rf; '  '  hou?^ 

(he.  nece...9ftv  for  the  successful  '  *  PltlRburgh.  I  hlladcl-  ^  hours. 


(be  nccesisity  for  the  successful; 
prosecution  i)f  the  war.  Its  post-war]  —  - 
value  will  no  doubt  prove  beneficial ;  adiaii 
to  this  country.  It  will  have  the  cf-  for 


steel 


.Authorities  Are  Agreed 

In  view  of  the  widespread  na- 
ur- 1  ture  of  tho  peak-hour  problem  it  js 
j  intcrc.sHng  to  note  that  transport 
Sheffield,  authorities  everywhere  are  agreed 
need  for  staggered  working  i 
This  method  has  been  urged 
—  I  repeatedly  by  transport  assocla- 
imlii.stry  does  not  call '  In  the  Old  Country  and  in  the 


IPeu^netA  andMan^actutex^  oj^ 


aiiah'.sis  or  consideration  States 

.luiit  recently  a  committee  of  the 

_ _ _  _ _  _ _ _  . .  ---  _ _  I'anadlan  Transit  Association  has 

nicni.  will  materially  assist  in  ox-,  ing  at  the  highe-si  i)ossible  effieieii- [  problem.  The 

cy  and  of  developing  additional  ca- 


fect  of  making  Canada  more  self-  murket.s,  the  primary  problem  is  one 
sii.staiuing,  will  relieve  unemploy- 'of  keeping  existing  facilities  operat- 


panding  export.*?,  Hicreby  having 
benofieial  effect  on  Hie  balance  of'tiacity 
trade  with  outside  eonntrie.s.  It  is.  I'ndei 
and  w'ill  continue  to  be,  of  vital  im-  *’ra  meelianized  warfare,  a  major  de- 
portance  in  conserving  foreign  e.x- ,  terininiiig  factor  governing  the  ahil- 


•siieedily  as  i)o/jsible. 
luesdit  conditions  of  mud- 


change. 

Despite 


,  iiy  of  our  eountry  to  lany  on  such 
iiicreHse.s  in  iiroduclion  warfare  to  a  successful  coueluslon 


costs,  there  have  been  no  general  in-'mu.st  bo  the  country's  capacity  for 
creases  in  steel  prices  from  the  lo- ,  iirodiiclng  Hie 
vels  to  whieli  they  were  reduced  in  stool  and  tho.so  war  materials  w'hic-n 
1!)38.  and  while  Hie  iudusiry  rei-og- 
nizes  the  niulesirability  of  any  un¬ 
due  inflation,  it  is  evidcnl  that  some 
ailju.stmeni  of  iiriees,  lo  iiirci  iln- 
ever-increasing  production  co;  I,  . 
will  lequire  rjon.sideraHon. 

The  immediate  future  of  the  '.an- 


.■?ugg€st.lon  of  this  committee  are 
worth  noting.  They  think  that  a 
traffic  commission  should  be  set  up 
in  each  dA?triet  composed  of  repre¬ 
sentatives  from  Industry  and  trans¬ 
port,  It  would  be  tho  Job  of  this 
commission  to  arrange  for  atajfger- 

... _  starling  and  flnkshlng  hours' 

greatest  tonnage  of !  ^**’“'^Shcut  the  transport  area.  ! 

I  Some  plants  would  istart  an  hour  | 
Iliad;'  from  that  .steel.  'I'hc  conn- 1  finish  at  four  o’cUick.  | 

wliicli  has  the  eaiiacity  to  pro- ;  the  staggered  plan  to  carry 

ni  iierial.s  in  tiie  greatest  '  eight  through  to  six-thirty  nr  seven. 
iliSHni’t  advantage,  A  rns-h  period  that  now  bursts  sud¬ 
denly  upon  traneport  at  five  o'clock 


1  r\ 

due;'  these 
i|Uanlilie?  lia 
ov('i-  oHic;-  coiiliiries 


well  ■ 


•  ■'tuippeil  to  produce  steel  and  mil- 1  and  enda  as  abruptly  at  six  ivculd 
nitiona  on  a  mass  production  basis  '  be  epreaU  out  over  two  and  half  to 
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B.  C.  LIKE  OTHER 
PROVINCES,  WILL 
SEEK  ADVANTAGE 

Broad  Proposals  of  Sirois  Report 
Should  Entail  Benefits 
for  Taxpayers 

IN  STRONG  POSITION 


.*>pecial  Correspondence 

\'ancouver. —  Premier  T.  I>.  Pat- 
tiilJo's  assertion  in  (lie  British  Col- 
ninhia.  Icsislaturc  a  few  weeks  ago 
that,  he  did  not  propose  to  let  this 
provinee  he  "hamstrung  and  hog- 
lied”  by  the  Kowoll-Siroi.s  rci>ort 
may  not  augur  well  for  the  coming 
conference  in  Ottawa  so  far  at-i  the 
West  coast’s  accoptanco  of  the  plan 
is  coiisidereti. 

Nevertlicless,  Mr.  Pattullo  and 
the  flon.  ,(ohn  Hart,  minister  of  fi¬ 
nance.  as  well  as  several  of  their 
highly  placcfl  executive  officials, 
will  attend  the  meeting  and  it  is 
probable  that  they  will  be  oc-oper- 
ative.  Britii-h  Columbia  has  been 
asking  for  "belter  terms”  at  Ottawa 
for  inany  years,  jirobably  longer 
than  any  other  province,  and  it 
would  be  inconsistent  if  the  policy 
should  mnv  be  suddenly  reversed 
and  B.C.’s  representatives  refuse  to 
sit  in  on  any  deliberations  aiming 
at  .iuiit  such  an  oh,iective. 

If  the  Kowell-Sirois  report  meant 
.'in.rthing,  it  meant  that  a  way  must 
be  found  to  achieve  greater  econ¬ 
omic  unity  between  the  provinces 
and  in  their  relationship  to  thecen- 
I'al  government  at  Ottawa.  Obvi- 
oiisl.v  there  "ill  have  to  be  give 
and  take  on  all  sides  if  an  agree- 
niemni  fair  to  all  is  to  be  achie\ed. 
Cor  thait  . reason  British  Columbia 
"ill  have  to  make  a  .sacrifice  if  in 
rettirn  it.  expects  concessions. 

B.  r.  Is  Prosperous 

The  conference  at  Ottawa  conies 
ai  a  time  when  British  Coliitiibia  is 
rcila.ti v('l.v  ".silling  iiretty",  with  re- 
rennes  at  the  all-time.  peak.  Never 
Inlorc  i)crhap.s  has  British  Colum¬ 
bia  been  less  in  need  of  assistance 
from  the  federal  treasury,  .^lr.  Hart 
has  been  able  to  iiay  off  maturing 
I  Migatioiib  with  none  of  the  em- 
barrai-.sment  and  anxiety  which  his 
crilics  had  predicted  for  him  a  year 
ago.  and  while  the  present  year  will 
call  on  the  provincial  governments 
for  other  large  sums  to  meet  ma¬ 
turing  bond  issues,  .Mr.  Hart  gives 
tissurance  that  the  money  is  ready. 

'I  he  province  has  been  fortunate 
in  that  respect,  for  it  cannot  be 
laid  entirely  to  the  wisdom  and  in¬ 
genuity  of  tho  provincial  govern¬ 
ment  tlnit  in  the  two  years  when 
the  liiggesi  loams  must  bo  paid  off 
British  Columbia's  money  liflgs  arc 
full  to  the  brim. 

Taxpiixers’  )»imiIiI  Bain 

If  the  recommendations  in  the  re¬ 
port  arc  implemented  the  British 
Columbia  government  would  i)rob- 
.'ihly  Ifvse  some  of  il.s  revenues,  hut 
tho  laxaiKiyers  of  the  province 
would  gain.  Based  on  I!i'J7  fig- 
nres.  the  Uo" cll-Sirois  plan  would 
have  siivcd  the  ttixttaycrs  more  than 
ItT.OUIt.uuO. 

'IhoHC  who  favor  the  Ttowell- 
.'Sirois  program  claim  that  British 
Columbiii’is  governmental  revenues 
(luring  the  rnt.st  yetif  or  s(j  ishould 
not  he  regtirded  ;ts  avcrtige  or  per¬ 
manent.  and  that  the  government 
should  not  use  them  tis  a.  bargiiin- 
ing  iigency  to  prov('  tlntl  the  p’an 
would  mean  lasting  .sacrifices  on 


The 

Bond  Market 

Financial  Position  of  Prov¬ 
inces  to  Be  Important 
Phase  of  Sirois  Report 
Conference  —  High 
GraBe  Issues  Continue 
Sieady — Irregular  Trend 
In  Corporation  Group 
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the  world  market?  t  an  we  deny 
iha!  a  world  depres.sion  might  con- 
\eil  oiir  large  provincial  siirplusns 
iiilo  larger  deficits  almost  over- 
tiighC’ 

■'And  (’an  we  re.jccf  the  findings 
of  the  llfHvell -.Sirois  report— which 
"e  dirsehes  through  our  officia.Is 
.isserled  it)  our  evidence  lo  Ihe  com¬ 
mission --  tlnit  our  present  reveiuin; 
are  htised  largely  on  the  ('xploilti- 
liop  of  wasting  rcsou rcCkS ;  ilitit  we 
.ire.  in  fact,  living  on  onr  capilal? 

"In  other  words,  can  wo  ga.inhie 
on  :i  conlintiance  of  the  present 
pro\  inci.il  boom  ?" 

IliuTsil’icd  Slaiidiird  Seeiirifies 

(  (Uisolidatcd  Diversified  Standard 
Securities.  Lid.,  iidviscs  that  tns  at 
.\o\.  :ib,  ihlti,  the  net  asset  value 
per  share  of  tho  company’s  prefer¬ 
red  slock  iimountc'd  to  $20. S2  per 
.share  as  against  $20.70  on  Oct.  ;jl 
and  $22.1)0  on  .\ov.  20,  1020. 


^aOii. 3  6amki 

jUtut*€ 

To  lend  money  on  Canadian  real 
estate  away  back  in  1855,  when 
this  Corporation  was  first  establish¬ 
ed  in  business,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Canada  was  obscure. 
Never  In  the  yeors  thot  have  fol¬ 
lowed  has  that  faith  wavered.  It 
governs  the  Canada  Permanent 
policy  to-day. 


.  CANADA 

Permanent 

MorfqqqiEt  .CorporaHon 


Head  Office 

320  BAY  ST.  -  TORONTO 
assets  EXCEEO  S69,003,0}J 


Toronto  Bureau  The  Financial  Times 

'Foronto. — As  tho  opening  of  tho 
Sirois  report  conference  draws  near, 
the  dominant  issue  appears,  more 
and  moie  clearly,  to  lie  in  tho  ac¬ 
tual  financial  position  of  Canada’s 
provinces.  The  statement  made  this 
week  by  It.  ,M.  Fowler,  a  secretary 
with  the  Sirois  commission,  that 
"at  the  present  time  seven  or  ciglit 
of  tlic  nine  ju’ovinces  are  at  tlie 
end  of  their  borrowing  powers,  and 
reftinding  will  be  necessary,  and  de¬ 
fault  by  these  provinces  in  tiie  next 
two  years  seems  inescapable  if 
nothing  is  done,”  started  the  flames 
of  a  merry  political  controversy 
blazing.  Denials  of  the  statement’s 
trutli  came  from  Federal  Conserva¬ 
tive  leader  Hanson,  who  said  it  was 
false  with  referenci^  to  the  .Mari- 
tinies,  altliough  lie  admitted  that 
New  Brunswick  was  near  its  l)or- 
rowing  limit.  I’remier  .Mae.Millan 
issued  a  similar  denial  on  belitilf  of 
Itis  own  provinee.  whose  finances 
are  in  exeellcnt  shape,  Ite  slates 

Tlie  i)owerful  Toronto  Daily  Star 
objected  to  Mr.  l''owler’s  conclusion 
that  Canada  must  assume  the  luo- 
vineial  de|)fs  to  save  iter  own  credit 
and  rlaimed  tiiat  Canada’s  credit 
would  be  more  injured  b,v  assuming 
tlie  debts  of  insolvent  provinces 
than  l)y  letting  titem  go  into  d('fanlt. 
Ttiis  somewhat  spcciotis  argument 
ai>parcnlly  presaged  an  about-face 
on  the  (lart  of  the  .Star  and  an  in¬ 
tention  to  l»ack  I’rcmier  Hepburn  in 
his  optiosition  fb(3  Sirois  iieport's 
conclusions  at  tlic  coming  confer¬ 
ence.  The  old  cry:  "Don’t  make  ti 
milcli-cow  out  of  Ontario.’’  seems 
likely  to  rise  again  in  Ottawa  next 
week,  but  wIkui  tlie  politiral  varnisli 
is  removed  from  the  Hepburn-Daily 
Star-Hansou  contentions.  there 
seems  to  be  very  little  that  refutes 
Mr.  I'owlcr’s  claims  or  liis  con¬ 
clusions. 

H’  y.  H- 

Investment  dealers  arc  naturally 
not  ■willing  to  go  on  record  as  con¬ 
curring  in  Mr.  Fowler’s  frank  state¬ 
ment  regarding  the  credit  position 
of  seven  or  eight  of  the  Canadian 
provinces,  but  his  views  find  much 
unofficial  confirmation  in  informed 
bond  circles.  Granted  that  Ontario, 
and  perhap.s  Nova  Scotia.  Quebec 
and  It.  C.  arc  financially  sound  to¬ 
day,  the  long-term  prospect,  includ¬ 
ing  a  |xist-war  depression,  docs  not 
look  trouble-free  for  even  these 
more  favoured  areas,  while  the  out¬ 
look  for  the  remainder  of  Canada  is 
far  from  encouraging.  The  presi¬ 
dents  of  Canada’s  chartered  banks, 
who  are  certainly  in  a  better  posi¬ 
tion  to  judge  the  situation  than  po¬ 
liticians  or  new.spaper  publishers, 
have  expressed  their  approval  of  the 
Sirois  report’s  recommendations  for 
debt  adjustment.  Further  .state¬ 
ments  at  this  vital  period  would  be 
■welcome  from  these  men. 

As  if  to  justify  T’rcmier  Mtic.Mil- 
lan’s  praise  of  his  province’s  finan¬ 
cial  position,  the  $3,045,000  Province 
of  Nova  Scotia  bond  issue  met  with 
a  very  encouraging  response  from 
investors  during  the  post-holiday 
week.  The  short-term  $1,000,000  is¬ 
sue  was  quicki.v  disposed  of  pri¬ 
vately  at  par,  and  returns  were  very 
satisfaetory  on  the  $2,045,000  12- 1 
year  3'i,.’s,  which  ■were  offered  at 
90.50.  syndicate  managers  reported. 
Other  new  financing  completed  in 
the  w’cek  included  the  sale  of  $250,- 
000  in  5-monlh  City  of  Hamilton 
treasury  bills  at  a  cost  basis  of  1.50 
per  cent  lo  the  cily. 

-Y-  Y-'  -Y- 

Dominion  issues  were  steady  over 
the  week,  witli  trading  light  hut 
demand  firm.  Long-term  issuc.s  con¬ 
tinued  to  strengthen,  with  the  4’^’s 
of  1959  gaining  ’i  of  a.  point,  as 
did  the  3’’;  perpetuuls.  Few  changes! 
were  in  evidence  in  the  provincial 
bond  .section,  with  point  gains  by 
Alberta  4'j’.s  of  1950  and  Manito¬ 
ba  1'i’s  of  liiSO  being  Ihe  only  ex¬ 
cept  ion.s. 

The  trend  was  irregular  in  ihe 
corporation  bond  section,  with  small 
gains  prevailing  in  tlic  utility  group, 
and  a  mixed  showing  in  the  indus¬ 
trial  li.sl.  Utilities  lo  gain  included 
Gatineau  3t'4’s  of  1969  and  Mac- 
La  ren-Quebec  1's  of  1959.  each  up 
:t,’.s  of  a  point,  and  Calgary  Pow 
5’s  of  1960  np  a  point.  Bell  Tele¬ 
phone  5’s  of  1957  lost  a  point 
here,  and  the  remainder  were  gen¬ 
erally  unchanged.  In  the  industrial 
group,  gains  were  sliown  by  Minne¬ 
sota  and  Ontario  6's  of  1950.  up  1 '4 
points,  and  Cantida  Cement  5’s  of 
1961  and  Canadian  International  Pa¬ 
per  6’s  of  1949,  each  up  '2  a  point. 
Losses  were  recorded  by  Consoli¬ 
dated  Paper  5':;’s  of  1961.  down  1 
point  and  Brown  of  1946,  down 
a  point. 


N.  B.  STATEMENT 
HAS  SUBSTANTIAL 
SURPLUS  FOR  YEAR 


Bond  Refunding  Plans 

For  Silverwood  Dairies 

Foronto.  —  Si’.vcrwo'.nJ  It.dner-. 
LimitefJ,  announces  the  iHllm-  of 
.‘special  meeting  of  sh.drliotOp.i-r, 
to  h,->  held  on  .lanuar.v  21  .-it  Lomiou 
Out,  i 

.llfccling  will  he  aske(|  in  con 


ROWELL-SIROIS 
PLAN  REGARDED 
AS  WORKABLE 


Receipts  Greater  and  Expend!-  Proposals  of  diroct(..rs  for  re- ,  Bank  of  Nova  Scotia  Secs  War 

■  detnpfion  of  the  oiiislandm:;  rir.xl 
mortgage  serial  bond.-'.  f-'.('rie.s  "A” 
and  "B”,  diifcd  .Tantiary  ?.  in26. 
and  to  authorize  the  directors  to; 
create  first  closed  morigace  hond.<  : 

lo  an  aggregate  of  $1  ..'(Oit.Ofm  wit.h  a  !  - - — -* 

rate  of  interest  not  lo  excend  li/t,!  'Foronto.  —  "Tho  Rowell-Slrois 
per  cent  per  annum.  President  A.  I  Commission  proposes  a  general  plan 
K.  Silverwood  states  it  is  (lesira.ble  ^  of  rearrangement  which  appears 


tures  Less  for  Year  Endintj; 
October  Slst 

RETRENCHMENTS  NOTED 


Fredericlon.  —  Reflecting  a  sus¬ 
tained  buoyancy  in  rcvenue.s  and  a 
concerted  and  co-operative  effort  on 
the  part  of  all  department  hctids  to 
control  expenditures,  the  annual 
statement  of  ibe  Province  of  .New 
Brunswick  discloses  a  surplus  on  Ibe 
year’s  current  or  ordinary  account  of 
$528,142. 

Analyzed  for  comparative  sources, 
the  audit  reveals  that  receipts  ex¬ 
ceeded  estimated  revenues  by  $.305,- 
524;  whereas,  expenditures  were 
$218,886  less  than  the  estimated  l)ud 
getary  requirements. 


Finance  Being  Facilitated 
TO  EUMINATE  FRICTION 


to  expand  in  London  and  two  other  |  workable  and  suitable  to  the  needs 
cities.  A  meeting  of  debenture- :  of  the  Canadian  federation  as  we 


holders  ha.s  alfio 
.January  21. 


been  ctillcd  for 


Bondholders  Committee  For 
Cuba  Railroads  Is  Formed 


with  an  estimated  surtilus  of  $12,722 
give  the  result  indicated. 

'Ferritorial  revenues  showed  the 
greatest  uplift.  Receipts  from  this 
source  were  approximately  fifty  per 
cent  above  Ibe  192!)  level  and  $152,- 
261  in  excess  of  the  amount  budget- 
tcd.  'Fho  Liquor  Control  Board  gave 
a  gain  over  csliniatcs  of  $105,728 
while  other  excesses  were  $50,070  in 
gasoline  lax  and  $26.U50  in  succes¬ 
sion  duties. 

General  governmental  revenues 
cuini)risiii.g  corporation  taxes,  tiniu- 
scnicnt  liix,  marriage  licenses, 
special  fees,  etc.,  were  also  buoyaiu, 
collectively  overreaching  cstiinales 
returns  by  $70,161.  Conversely,  the 
onb'  major  revenues  to  fall  short  of 
expected  returns  were  motor  vehicle 
fees,  which  failed  lo  meet  its  cstim- 
alo  by  $16,117  tnid  Ihe  tobacco  lax. 
'Fho  latter,  however,  did  not  become 
operative  till  the  month  of  October 
and  cousciiuonll.v,  returned  only  $22.- 
548  in  lieti  of  tho  $I2,"i,000  estimated 
as  ttcerning  from  tliis  source. 

On  Ihe  economy  side  every  depart¬ 
ment  of  the  government  participated. 
Some  of  the  social  services,  includ¬ 
ing  luhercninsis  aid  .the  provincial 
hospital,  tind  old  jigo  iicnsions,  re¬ 
quired  varying  overruns,  but  curtail¬ 
ments  in  other  branches  under  the 
relative  departments  permitted  Ihe 
latter  to  live  well  within  their  gen¬ 
eral  appropriations. 

Ketrencliiiieuls  Kffcclcd 

Ketrenchiiicnls  were  evident  in  the 
Departments  of  I-tinds  tmd  .Mines. 
Public  Works,  Agriculture  and  Fd- 
uciition:  while  in  the  Department  of 
the  Attorney  General  and  in  the  De¬ 
partment  of  Health  juul  Labour, 
where  less  latitude  is  given  towards | 
effecting  economies,  tippreciablo  sav¬ 
ings  were  noted.  Of  especial  interest 
is  the  fact  llitil  debt  service  and 
charges  of  managemenl  were  $76,367 
less  than  the  amount  authorized  for 
theso  items. 

Coincident  with  conditions  por¬ 
trayed  in  current  provincial  transac¬ 
tions  is  an  improvement  in  ca))ital 
account.  'Fhroughout  Ibe  year  cap¬ 
ital  expenditures  have  been  confin¬ 
ed  to  ti.bsoliite  essentials.  Prior  eom- 
niilmonls,  works  previously  under 
construction,  vital  roplacomcnls  and 
ccrliiin  new  works  (icemed  necessary 
to  protect  existing  |)rovinci;iI  assets, 
comprised  Ihe  tolal  oulhi.v  under 
capital  cxpcndiiiires.  'Fo  such  effccl 
wiis  Ibis  ))oI,'c.v  adhered  lo  ibtii.  Ibe 
government  is  tibie  lo  Jiiiiiounce  for 
(b()  fisciil  year  ending  Oclober  ’Fbir- 
ly-firsi.  last  a.  la'diiclioii  of  $33."). 212 
in  Iho  net  debt  of  the  province.  A 
search  of  I  lie  record.s  points  lo  I  hi.-; 
as  ;i  signtil  aebievemeni . 


Announcement  i«  made  that 
joint  bondholders’  committre  ’nas 
been  formed  to  act  on  bchttlf  of  all 
Fbeso  sources  I  bondholders  of  the  Cub.i  Railroad 
Comiiany  and  the  Cuba  .Northern 
Railways  Company.  About  the  year 
1002  the  Rite  Sir  William  \  ari  Horne, 
tlicn  chairman  of  the  Canadian  Pa¬ 
cific  Railway,  came  out  of  practical 
reiirenient  to  promote  tlic  Cuba 
Company,  which  lis  the  bolding  com¬ 
pany  lor  these  railroads.  In  those 
diiys  t'iic  160  promotional  shares 
were  sold  for  $50,000  each,  to  return 
$8,000,000,  a  stroke  of  financing 
wliicb  seldom,  if  ever,  has  been  par¬ 
alleled  in  Canadian  financial  his¬ 
tory. 

Both  railroadis  have  defaulted  on 
Ibe  interest  instalments  of  tboir 
incscml>'  outstanding  $20.17R.i)00  of 
boml.s.  'Fbcy  propose  to  .“oek  refuge 
under  the  i  ubau  .Moratorium  Law. 
which  permits  them  arbitrarily  to 
reduce  interest  to  1%  and  to  apply 
excess  earnings  to  the  rctirrmcul  of 
principal. 

'Flic  ebuirman  of  the  committee  is 
Dr.  .Max  Winkler,  lately  economic 
;id\iscr  to  the  Senate  Commiilcc  at 
IVashinglon  and  presently  lecturer 
on  I^aiin-Amcrioan  Fconomic  Af¬ 
fairs,  Columbia  Fnivcr.sity.  Canadian 
investors  will  he  rcprc;.cntcd  by 
Stanley  Stangcr.  chairman  of  Guar¬ 
dian  Trust  Company,  Montreal. 
Others  on  the  commilt<e  Include 
Harry  R.  .\mott.  Chaunccy  L.  Wad¬ 
dell  and  Frank  Ginbcrg  of  New  York. 
Paul  O.  Bcrlizlieimcr  of  Umdon  and 
New  York,  and  Rnbcrt  F.  Young 
of  Wheeling.  We.st  Virginia. 

.Tosbuti  Morrison.  20  Lxchangc 
Place.  New  York  City,  is  secretary 
for  the  conimiltcc. 


know  them  to-day”,  says  tho  current 
■Monthly  Review  of  The  Bank  of 
Nova  Scotia.  It  adds  that  the  adop¬ 
tion  of  the  Commission’s  plan  would 
facilitate  the  program  of  war  finance 
and  that  "it  would  also  place  us  in  a 
much  better  position  to  meet  the 
problems  of  post-war  readjustment. ; 
difficult  as  they  may  be.” 

The  Review  points  out  that  the 
present  state  of  Dominion-Provincial 
relations  is  conducive  to  friction  and 
inefficiency  in  Canadian  economic  ‘ 
life  and  may  thus  be  regarded  as  | 
hampering  the  war  effort.  For  in¬ 
stance,  in  presenting  the  'War  Budget ! 
of  last  June,  the  Dominion  Minister  | 
of  ITnance  pointed  to  the  inequity  to  ' 
Canadian  taxpayers  and  to  the  lim- 1 
itatious  to  Dominion  policy  inherent 
in  the  division  of  the  field  of  per¬ 
sonal  income  taxation,  and  he  added 
that  ’’this  is  but  an  instance  of  Iho 
chaotic  situation  in  the  fiscal  sys-  ^ 


Be  PATRIOTIC 
ind  PRACTICAL 


Prepare  your  income  tax  return  early 
this  year  —  know  exactly  how  much 
you  have  to  pay — then  start  at  once 
to  meet  this  obligation. 

I  lie  returns  tins  year  arc  more  complicatetJ.  Let  an 
experienced  officer  of  the  Crown  Trust  Company  in 
very  strict  confidence  assist  you  now  with  your  return. 

Enquiries  Invited 

Crown  Triist 

Company 

Executors  ::  Trustees  ::  Financial  Agents 


MONTREAL 
393  St.  James  Street 


TORONTO 

80  King  Street  West 


Let  us  serve  you  and  your  family 


terns  of  Canada 


which,  I  regret 


to  say,  appears  to  be  getting  worse 
rather  than  better.” 

Billions  Are  A'ecded 
'Fho  indications  are  that  the  Domi¬ 
nion  Government  may  be  spending 
over  $2.uiju,000.t)00  in  the  coming 
fiscal  year.  It  is  highly  desirable 
that  this  enormous  sum  be  raised  as 
efficiently  as  possible,  with  the  least 
possible  burden  to  Canadian  citizens. 
The  burden  will  be  heavy  enough. 
(|uito  apart  from  the  additioual 
weight  of  an  inefficient  division  of 
taxing  powers  and  government  res-  ■ 
ponsibilitios.  Moreover,  under  exist¬ 
ing  conditions,  it  appears  probable , 
that  the  over-riding  needs  of  the  Do- 1 
minion  will  increasingly  affect  pro¬ 
vincial  sources  of  revenue.  And  yet, 
the  provinces  must  go  on  providing  : 
essential  services,  and  their  financial  ! 
condition  is  a  matter  of  national  con- , 
cern.  ^ 

The  Review  summarizes  and  dis¬ 
cusses  the  Commission’s  five  main ; 
proposals  of  a  financial  nature.  The  I 
first  one— that  the  Dominion  assume! 
full  responsibility  for  the  relief  of 
the  employable  unemployed  —  would 
relieve  the  provinces  of  a  heavy  | 
charge  ’’which  is  particularly  bur- 
Waslnngton.  —  Gold  imports  rose '  deusome  because  it  is  invariably 
sharply  last  week  to  $62.21  1.720  after  j  heaviest  when  provincial  revenues 
having  dropped  lo  the  lowest  level  are  declining  or  depressed.”  The 
in  more  than  two  years  during  the  ■  second  -  that  the  Dominion  assume 
previous  week.  The  Fnitcd  States  ,  the  deadweight  cost  of  all  pro\  incial 


U.  S.  Gold  Imports  Show 
Sharp  Increase  in  Week 


G.  E.  LESLIE  CO. 

Stockbrokers  and  Investment  Dealers 

,  I  MONTiiKM.  srocK  i;\«:iivN(,i. 

.^lomaor.  ,  moNTIIKAL  tX’HU  MAH.  fcl 

Ofliccs: 

.MO.MllLAi.  SAIM  JOHN  .MO.NCIUN 

II.MJIAX  S^D.NLV 

Direct  Private  Wires 

Head  Uflicc; 

300  St.  James  Street,  ^^es)l 
Mon  treal 


Commerce  Department  reported  this 
in  disclosing  lliat  Canada  had  sent  in 
$51.073.5!'tt  (luring  Iho  week  ended 
.lanuar.'  1.  'Fhe  only  "ihcr  impor¬ 
tant  gold  shipper  was  Japan,  which 
sent  $0.(108.101. 

Silver  imports  atnouiiled  to  $1,301, 
527,  showing  little  chaYige  from  the 
previou.s  v  cok.  Major  shippers  were 
.Mexico  with  *571.017.  .lapan  with 
$223,177.  itnd  Canada  with  *202.311. 

Gold  hold  under  earmark  for  for 
cign  countries  lotalled  $1,807,673,263 
at  I  Ite  end  of  the  week,  tin  increase 
of  $2,076,010. 


B.  t  .  ’I  FI.I  I’HOM. 


debt  —  would  transfer  to  stronger 
shoulders  the  large  and  rigid  burden 
of  provincial  debt,  swollen  as  it  is 
by  the  relief  costs  of  flic  past  decade. 

To  ISiinplifj  Taxatiou 
'Flic  third  proposal  —  that  the  pro¬ 
vinces  wiilidraw  from  the  personal 
income  tax,  corporation  tax  and  suc¬ 
cession  duty  field.s  —  would  permit 
the  Dominion  lo  utilize  more  effec¬ 
tively  and  efficiently  a  type  of  taxa¬ 
tion  which  liiis  proved  neither  effi¬ 
cient  nor  c(|uitiiblc  on  a  provincial 
basis.  'Fho  foiirlli  —  that  the  pro- 


Unemployment  Insurance 
Plam  to  Be  Pushed  Through 

Ottawa.  —  'Fho  Government  order 
is  for  full  speed  ahead  in  the  organ¬ 
ization  of  the  unemployment  insur¬ 
ance  commission,  a  highly-placed 
soureo  said.  Back  of  this  order  is  a 
desire  to  have  payments  to  the  iu- 
surauce  fund  start  by  .luly  I.  .No  fur¬ 
ther  legislation  is  nercssary  iind  it 
now  is  merely  :i  matter  of  ironing 
out  administration  detail.  'Fhis  is  in 
charge  of  Arthur  Mae.Naniara  of 
Winnipeg,  associate  deputy  Minister  |  i, mu.  nr  Canada 
of  Labor,  in  tlie  absence  of  Dr.  |  *'“'>■  Jlj 

•losepli  Sirois  of  (jucbec.  romniissioii  ' 
chairman  who  is  ill  at  present.  When 
operating.  Ilio  scheme  will  luovidc 
national  compulsory  unoniploym .  ul 
insufiinco  affecting  I.Sdt'.ooo  workers 
who  earn  less  than  $2.000  a  year, 
payments  to  be  made  from  :i  fund 


lant  manager  of  the  Winnipeg  plant, 
"ill  hetid  the  'Foronto  plant.  He  was 
burn  in  Toronto  and  has  had  20 
years  expcricuec  with  the  company. 

A.  U.  Mill.ird,  now  manager  of  the 
provision  plant  at  'Foronto.  goes  to 
Fdmonloii  tis  plant  manager.  He  has 
occupied  several  positions,  including 
ttssisiant  manager  at  Winnipeg  from 
1030  to  1033- 


Active  Bond  Changes 


Jan.  8  1)00.1*1  ChanKo 

io:j.io  inn.iu  unoh. 
los.r.o  io8..'o 


i;.(\  ro\vi;i:  oi  i  ri  r  i  v 


I  l!riii.‘:h  (’olumhiii  'Fclrpluiiic  < 'o. 
I  icontrollcd  by  Anglo-Canadian  Tcic- 
j  tihone  (  (I.)  will  apply  to  I’.irliiimciit 
I  for  Jill  act  amending  its  iid  of  incor- 
iporaliun  empowering  it  to  increase 


Its  ctipitiil  slock  from  $10.nuu.iloo  to 
\aiiconvei.  Miiii:h  Lolumhia  exceeding  *20  tant.noo,  according 

'>'0  Canada  Gazette  Act  of  t.mend-  ^ 

1 . 4  40,S.;s.0i>D  KiDnMitf  liDurs  tlur-  .  ,,  ,  •  r  ..«k  .. 

ipg  the  first  ten  month,-  of  the  vear.  !  '0''ni  "..iild  also  provide  for  authoi-  | 

enm))ared  with  1 .6::2.  *  1  O.OOi)  dur-  il.'i"(li  invest  in  se(iiritics  of  other  n  ore  to  he  adopted,  the  mimcduite  j 

iiig  the  similar  iicriod  of  last  year,  communiciil ion  eompanies  within  the  finaneitil  position  of  every  province  j  - 

Daily  average  outpiii,  tis  reported  pi-ovinc(>,  (2l  operate  wireless  tele- |  in  (  anada  would  bo  improved  in  j  Winnipeg  -  The  Swift  Canadian 
by  the  Dominion  lljireiui  of  .'*liitis  '  |,||(,ik'.  i  tidio-ielephono  and  other  j  varying  degree.  What  is  more,  im- j  Co.  l-td..  has  anmoinccd  the  election 
tics,  amounted  to  a. iPX. opt)  k.w.h.  |  incrf.-ise  number  of  ;  portant  is  that  the  financial  security  '  of  Mr,  .1.  11.  'Faplev  .is  iiresideiil  and 

(Ills  year,  and  ,5, ,,(1.000  last.  ■ 


vinees  tigrco  to  the  caueollation  of  !  built  up  b.v  employer.  eini)lo>  ee  and 
all  existing  subsidies  from  the  Domi-  '  governmenf  conlribution.  Beforo  (be 
iiion  — -  would  do  away  v  itb  an  illo  ,  sclienio  can  opertite  the  conimissioii 
giciil  tind  patebwork  arrangement.  ,  must  establish  conrl.s  of  referees. 
And  ihe  fiftli  that,  "here  nfs'os-  seloetannnipire  ;iiid  dp>puly  iinipire 
sary.  the  Dominion  (o  oxide  national  j  from  justices  of  tin’  Kxeheiiuer  t  Ourt 
adjustment  grants  —  "ouhl  substi- j  of  Canada  and  .superior  eoiiris  of  llie 
(me  a  reasonable  and  calciihililc  s.vs-  provinces,  tinil  tippoinf  in:>|)c(  lois 
lem  of  grants  designed  to  make  pos-  i  and  numerous  local  bodies  in  the  ad- 
sible  ii  balanced  budget  and  an  aver-  i  niinislrativ(>  disiriets  lo  hr  set  nii. 
ace  st.iiidard  of  services  in  every  |  -  -  - 

‘"Tniir  Reporf.s  recommendations  ;J-  H.  Taplcy  New  President 

of  the  Swift  Canadian  Co. 


director;!. 


The  Quebec  Provincial  Income 

Tax  Now  on  Sliding  Scale 


Offer  Repatriated  9HEwes» 

Of  Bell  Telephone  Company 

I’ublie  offering  was  made  lliis 
week  b.v  a  syndicate  of  financial 
houses  of  a  block  of  approximately 
30,000  shares  of  Bell  'Felcplione  Co, 
oC  Canada  capital  stock.  Offering 
was  made  at  a  price  of  $158.50  a 
share  to  give  a  yi  dd  of  .i.OaCL 
This  block  of  shares  represent.s 
part  of  the  former  lioldings  of  F.K. 
residents  that  were  taken  over  b.v  Ihe 
British  government  under  the  seeiiri- 
tics  repatriation  order  following  (lie 
outbreak  of  war. 


On  behalf  of  flic  Qiicliec  Govrni- 
nicnt.  Hon.  .1.  .\.  Mathewson.  lO'o- 
viiicial  treasurer,  has  announced 
revised  income  lax  scIicmIuIcs  wbi(.li 
provide  that,  instead  of  a  reduotioii 
from  lofr  to  8'/r  of  the  federal 
levy,  ilicre  shall  be  ji  sliding  scale 
from  4'r  to  I2''f.  'Fhe  flat  eight  per 
cent,  rate  bad  been  found  to  "put  an 
unfair  linrden  on  the  small  man.” 

Mr.  Mathewson  said.  While  tlic  total 
amount  collected  would  be  the 
same,  he  .said,  the  burden  would  be 
!csi-cnc(l  for  tlie  small  salary  brack- 
cl.s  under  the  new  system. 

Fiider  the  new  .s.Mstcm  those  in 
the  lower  salary  brackets  pay  four 
per  cent  of  ilicir  federa’.  income 
rale.  'Flic  tax  increases  on  higlier 
.salaries  until  if  rcaelies  12  per. 
cent  on  inr(iiiH’(S  of  $100,000.  A 
flat  tax  of  $7,000  is  lo  be  col¬ 
lected  on  incomes  of  $120.ooo  or 
more. 

Fnder  the  new  sxstem.  tlio.‘ewilb|  i9,ono 
III  income  of  $3,000  will  pay  a  rate 
of  four  per  cent  of  ihcir  federal  jo'non 
'Fbosc  in  Ibe  j  jx.ooo 
^n.ooo 


Following  is  the  lablc  of  rates 
for  I  he  various  salai  .\  brackets; 


land  independence  of  all  of  the  pro- ;  gencnil  manager  of  the  conipany. 
!  vinees  "oukl  be  virtually  assured,  j  Mr.  laplev  is  a  native  of  the  Mari 
I  .Not  only  "oiild  tlicir  expenditures  j  time  provinces.  .loining  Swift’s  in 
land  revenue;)  be  niucli  more  stable  !  ^^■inniI)eg,  Mr-  Taploy  has  been  wiin 
than  at  present  but  any  chronic  in- ;  Hie  company  35  yi’ars.  .Since  F'o,",  be 
ability  to  maintain  average  standards  I  ha.s  hecn  with  iIk'  comiian.x  in  l\'in 
would  he  met  b.v  a  national  adjust- j  nijicg.  I'ancom er.  Ldmonton  and 
mont  grant  and  any  sudden  and  i  'Foronto.  He  oa.s  been  manager  of 
heavy  blow  h.v  an  emergeney  grant.  I  the  Toronto  pl.int  since  1021.  prior 
Dominion  Bear  Cost  i  "a.s  manager  of  the 

Sueh  a  notable  improvement  in  the  I  ■■ 

position  of  the  provinces  would  of 
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8,550 
lO.bOO 
15.500 
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income  tax  pyament 
$1.1)00  and  $5,000  groups  will  pay  a 
rale  of  4.5  per  cent,  wlii'.e  those  in  |  ^n'.noo  20  610 
the  $6  000  and  $7.00ii  groups  will  I  55^000  25J65 

pa.v  5.5  per  ceni.  I  oo.ooo  26,i65 

.Salarie.s  arc  up  to  *25,00o  hclore 
tho  payment  rail-  rises  above  the 
eight  per  cent  tliai  all  "ould  liavc 
paid  under  the  old  s>i  teni.  'Fhose 
with  iiieonies  of  $:i(i.000  will  pay 
nine  per  eeni  of  ilndr  federal  tax, 
and  the  groiiiis  bolween  $35,000  and 
$15,000  v  ill  i)ay  1"  per  cent. 


65.000  28,965 

70.100  5  1,765 

75,000  54.565 

80.000  57.520 

95.000  .16,520 

110.000  55.875 

120.000  and  ovr 
$7,000. 

*  Gro.H»  tncoiii 
n<»  children. 
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j  course  involve  financial  cost  to  the 
I  *  I  Dominion.  .Although  there  are  cer-  i 
-  I  I  tain  clear  savings,  such  as  reduced 
costs  of  (ax  collection.  Ihe  Conimis- ; 
Elision  estimates  that  the  plan  would 
I  add  nearly  $40  millions  a  year  to  the  ^ 
*  .  !  Dominion’s  expenditures  on  the  basis  : 
12^60  '  of  conditions  in  1036-1930.  This  cost  | 
21.61 ;  docs  not  take  into  account,  however, ' 
savings  in  interest  charges! 
jj'jiiwhich  would  result  from  Dominion 
94!50  ;  assumption  of  provincial  debt  —  sav-  j 
I  )'.I8  i  ings  that  in  time  might  reach  $0  mil- 1 
!  I  lions  per  annum.  I 

2ai.ii\  In  the  opinion  of  the  Commission. 
25  4.56  the  apparent  financial  costs  arc ' 
504  29  !  tittles  offset  by  the  advantages  ! 
542!o9  ! 'tf  the  Ilian.  At  one  stroke,  in  tlie 
581.78 !  Commission’s  'icw,  it  would  re-' 


will  be  in  'Foronto. 

G.  R.  Castle,  now  manager  of  the 
Edmonton  plant,  and  formerly  assi.5- 


MOlIli  CM  IT.i;  IN  ALTA 

Edmonton.  -  .Alberta’s  cattle 
rose  in  numbers  by  2S.500  brad 
lliis  year  over  last.  'Fhe  federal 
.-•uinmer  survey  reports  1.365  000 
aniimi's  a.s  of  Jun(»  1st  this  year, 
compared  with  1.337,400  on  the 
saiiKi  day  a  year  ago. 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION  ' 

HEAD  OPPICE  WINNIPEC;maNITOBA 


BRANCH  OFFICES: 


AGENCY  BUILDING 
711A  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLDG. 
Ml  AVENUE  BUILDING 


EDMONTON.  ALBERTA 
CALGARY. ALBERTA 
-  REGINA,  SA5K. 
fASKATOON,  SASK. 


establish  and  assure  tho  fiscal  cap¬ 
acity  of  all  the  provinces,  it  would 
make  for  a  much  more  equitable  and 
efficient  tax  structure,  it  would  pro¬ 
vide  the  essential  conditions  for  a 


425.56  i 
466.85 
716.51 
977.15 
1.546.00 
1.546.02  I 

2.152.71  !  rcasonablo  national  standard  of 
2.479.68 !  social  services,  it  would  remove  a 
f?6t  9"  I  ^’rowing  tlircHt  io  the  credit  struc- 
1 7')/ turc.  and  would  facilitate  the  free 
5.882.06 1  movement  of  investment  funds 
5  47rn  '  Canada.  I’or  all  these 

6.779  45  '  reasons,  it  would  tend  to  stimulate 
la  a  flat  1  the  national  income  and  xvclfarc. 


BANKING  OF  TODAY 

EXPERIENCE  and  MODERN  EQUIPMENT  keep  bankinic 
up-lo-dutc. 


iccl 


Mtinifipalily 
8  City  of  Ilamiltoti,  Onl 

'I't'wn  of  Mount  Uoyal. 

(Jiichof  (adoiti/  rial » 

'fowr  rhip  of  Nooning.  t>nt. 

(  ily  of  No'th  I3a.\  .()rila'‘io. . 


No\ .  City  rrf  ( 'harhit (otown, 
I*.  K.  I. 

Nov.  (ilaco  rlay  ital.  N.'.  . 
I  )CF.  Jl  Cily  of  I'o.’t  .\rlhur,  Out .  . 


liPorosl 

^rpo'^^t  Ilato  Malu'’it.v 
$2  0, 000  T  'oaMiry  Juno  2-11 
Bills 


$  !»«/00  4* 

$17. -no  1'- 
$210,000  n.  n 

4‘k  1 


$72.7  0 

$i:.o.non 

$11,807 

7.8«:i 

7.ii7l 


ion 

101  48 


K.  k  (  o. 

dominion  SiecurilU's  Corp, 

J.  L.  Graham  Ct;. 

Kustrrn  i^ecuritifii  Corp. 

V.  J.  Brotman  Co. 

MiU.4,  t^pcncc  S:  Co. 


NotTiinal  closin;;  rolrs  in  Now  York  on 
Wednesday,  January  8tli,  were  us  lol- 
lows : — 

Sle'  Iin;*-  ■  t  '  >  -c 

Ocmand . 

Cables . A  4.04 

Australia . 

New  Zealand  . 

Switzerland  .  ..  .  .2322 

Sweden .  .  2  1 8  3  W 

Brazil  . 0303 

1  lon^;;  Kong . 2360 

4e,’. . 234/ 

In  .New  ^  ork,  ’  free'*  market  Canadian 
Hollar  was  at  o  discount  of  )3  13  td'r 

(I'  l/C.B.  official  rate  9.09-9.9  I  ) . 

In  Montreal  tire  buyinu  rale  lor  United 
States  dollars  was  10^  premium  and  the 
selling  rate  ll'!e  premium.  Sterling  buying 
was  4.43  and  selling  4.47. 


It  takes  only  a  few  minutes  to  look 
after  your  needs  in  the  SAVINGS  and 
CURRENT  ACCOUNT  departments  or 
vour  purehase  of  MONEY  ORDERS, 

TRAVEL  CHEQUES,  ete. 

There  is  seeuritv  and  privaev  in  the 

SAFETY  DEPOSIT  BOX  DEPARTMENT. 

Courteous  and  confidential  discus-  .  , 

•  £*  I  A  ^ic  •  I's  i\  ouy  Wbp  Sflvinas  Stiinps 

Sion  of  LOANS  (Business  or  Personal).  md  Certilicatts 

The  BANK  of 

NOVA  SCOTIA 

EST.  lESS  — OVER  A  CENTURY  OF  BANKINO  EXPERIENCE 
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Banque  Canadienne  Nationale 
66th  Annual  General  Meeting 

Comments  on  the  Bank’s  Operations  by 
Mr.  Charles  St-Pierre,  General  Manager 


or NEWSPRINT  HEAD 

sons  of  ihe  l:uM  war  liavr  dcinoii- j  *’"  **  *^*  *•**’ * 

strateil  boyond  riiipslion  Ihal,  mi-  i  PPPP  nET’!  IlUC  IM 

>.s.s  tho  puhUr  sots  aside  »i  portion:  \l«  H  \  Nhl  I  IJVh  ini 

of  Its  enrninpis  in  a  porirnl  of  tin-  l/UVAilI1U  111 

usual  and  artificial  acti\ity.  it  will  Ttl  1  A  i  1 

bo  ill-propared  to  faro  tlip  hard-  |lH  |y|A|«ll  IN  I  MA I 

ships  and  pontraclion  of  thp  poist- |  I/ljlTI/Hil/  III 

wnr  period.  The  Oovornnipnl  does  not  j  -  —  - 

seek  to  pare  down  legitimate  ox- 1  Over  a  Million  Tons  of 

penses,  but  it  sironcly  insists  upon.  , 


NEWSPRINT  HEAD  i 

SEES  DEOINE  IN  MARINE  INDUSTRIES,  LIMITED 

DEMAND  IN  1941  j  shipbuilders 


Ihe  purtailment  of  liiMirles  and  Ihe  I  Unused  Capacity  in  Industry 
elimination  of  waete.  The  puhlic'  This  Year 

may  Increase  a  hundred-fold  the 

e'fficaey  of  these  measures  hy  giv- .  - 

ins  them  its  whole-hearted  cooper-  CONDITION  NOT  NORMAL 


Review  of  General  Conditions  in  Canada  by 

Mr.  Beaudry  Leman,  President  The  present  war.  much  as  the 

World  War  of  ]0l  t-ini8.  cannot  fail 
— i—i— — ii—^—  to  have  a  far  reaching  infiuence  on 

The  C6th  annual  general  meeting  j  Honourable  .1.  M.  Wilson  whose  do- ,  a  percentage  of  1!T.  while  the  num-  Canadian  economy,  ''j'nn  peiice 
of  the  shareholders  of  the  nannuC|miso  occurred  on  Seiuember  10.  Mr.  ‘  ber  of  unemployed  dropped  by  220.-  *nduslrlal  cqiilp- 


Marketing  Improvement  Due  to 
Elimination  of  Scandinavia  | 
From  World  Markets — Is  Big  ! 
Exchange  Factor  j 


Marine  Engineers 
Dredging  Contractors 

• 

Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

1405  PEEL  STREET  -  -  MONTREAL,  QUE. 

IMQUIRiBS  INVITBO 


Canadienno  Nationale  was  hold  on  Wilson  joined  the  Hoard  of  Directors  !  000,  or  58'f.  me.nt  ^11  have  been  com>i(loiablj  i  demand  for  I'anadian  newsprint  — — — — 

Wrdnc.sday,  January  S  at  the  head  of  ilii.s  Bank  in  1006.  Klccted  T'resi-i  nOMKSTir  TR\IH'  n"  nts  mav 'nlmrof  snvi'!r  B  inv  ^ depends  to  a  weapon  of  democracy  and  public  op- 

office  ot  the  Bank,  I  lace  d  Arinos.  |  dent  in  he  becaine  riiairinani  '  utility  nianv  others  nnV  be  adapted  **^**f<  considerable  degree.  Tho  second  is  inion,  Canadian  mills  are  supplying 

Montreal.  t  ol  the  Board  the  following  year.  Tor  During  tho  first  tliree  quarters  of  •'  . ,  .  renuiromenLs  Charles  Vining,  president  of  the  preserve  stable  and  dependable  newsprint  throughout  tho  United 

After  tlic  usual  formalilies,  the ' *•1^11  thirty  years  our  mstitu-  1940,  wiiolcsalcrs  increased  their  ^  .  ..  .  jtj.y  ..  i  'l  imvc  ■''cw  sprint.  Association  i>f  Canada,  conditions  of  supply  to  sustain  a  free  States  under  conditions  which  enable 

rrcvsidcnl.  Mr.  Beaudry  l.einan.  us  privileged  in  hav  ing  the  tiii  nox  cr  by  0.6%.  wliilst  retailers  j  eomneiitive  conditions  more  basis  ot  thi.s  estimate  Mr.  p,.css  its  an  essential  weapon  of  de-  newspaper  publishers  to  function 

called  on  the  Coneral  Manager,  Mr.  i  ^’enclit  of  his  wise  counsel.  His  sue- 1  increased  theirs  by  IT. 7%,  severe  tlnn  ever  ind  w'e  must  bo  expeeis  prorated  mills  in  ,„ocracy.  without  fear  of  shortage  or  high 

(  liarles  St-I'iorrc,  to  loiui  the  figures  of  1930.  This  advance  I  produce  cheaply.  This  Quebec  and  Ontario  lo  operatejhis  j„  providing  foreign  exchange,  cost.  In  1940  something  like  ten  bil- 

mial  report  of  the  Board  of  Diree-j  -•  .  1,  ^  o  ^  firstlj.  a  lai  gei  measure  cannot  be  aeliievc*!  wifli  taxation  .'ear  iit  an  average  of  between  6(  and  newsprint  is  tho  most  important  of  lion  copies  of  American  newspapers 

. ?o  renS'r  g'reat  ^>eaHng  to<'^  o!.  induMiy  ‘OVe  of  effective  rapacity  This  commodities" with  the  were  printed  on  newsprint  from 


nblnts^iiav 'nrnic  *of  snrilf'B '  inv  rarrent  year  about  200,000  ability  lo  wage  war  depends  to  a  1  weapon  of  democracy  and  public  op¬ 


to  face  eonipctitive  conditions  more  .  ,  .  .  i''"’a  as  . 

severe  than  ever  and  we  must  be  .J”  ''•'“-■acy. 


without  fear  of  shortage  or  high 


tors,  as  follows: 


and  afforded  him  many  opportunities i  purchasing  power  in  the  ’liands  of  ' ^  •  .  ' 

to  render  irrciit  servine  In  his  rnm- !..... . . ueailllg  too 


.  tn  ronrler  ere'if  servioo  ir.  his  I  -  j  _ ji..  oearillg  loO  lieaVII.V  Oil  llWlU.stl'y.  ''  .  - . -  luu.iuiiia  cuuiaiouilies  wiia  iiiir  neio  |>i  la.cu  ua  iinnriMiiii.  iioiu 

The  profits  of  $1,106,151.  reported  pa„.io,jj  directors  ot  the"  Bank  i  “havinL*"^  miHcin^tloii  ^)f  i  Inlorprovin-  "'rans.  he  points  out.  l  ltio  nulls  5,ingio  exception  of  gold.  Nearly  98%  Canadian  mlllB.  Just  as  Canadian 

the  Profit  and  Uiss  Account,  ex-  ...  .  esteem  foiwaid  bu.  ing  in  t  c  p<  Conference  to  l)e  held  in  the  ’  anada,  as  a  whole,  will  have  in  Canadian  newsprint  output  is  sold  newsprint  depends  on  its  great  Am- 

ed  those  of  the  preceding  year  by  k.,  •>,,  .s  i-.-  .  .  '  eommodit.v  price..  course  of  this  monlli  in  Ottawa  will  excess  of  a  million  tons  of  unused  „n(side  Canada,  chiefly  in  the  United  erlcan  neighbor  for  Us  chief  market 


.$73,633.  Thi.s  increase  has  been  ab-  December  2n,  the  Directorsi  hqw  long  will  this  commercial  ac-  explore  tho  avenues  of  ct-ca*i>e  from  j  effective  capacity  during  1911 


the  Art  IT.  tJPo.  v.  cii.  me  con-  “  "oou,.^,  01  mcrnanism  ot  proauciion  oc  inrown,  has  advancp,!  a  nnmbpr  ofsuc-l 

Iribiiiion  to  the  Pension  Fund  So-  Beard  residing  in  Ottawa  and  in  the:,,, it  „f  g,,ar.  gestions  as  to  ilic  i-psix'rtivp  rrslm  ■  ' 'aing  points  out  tliat  there 

riety  anio.mtrd  to  $60,000  The  bal-  rnnince  of  Ontario.  i  I.OKKM.N  TR.IDI';  of ‘Federal  and  Provincial  activi'iv.  ,  V,'"  "'7''  ^  f',”’  '.'jf 

ance  at  credit  of  Profit  and  l.oss  Ac-,  In  moving  the  adoption  of  the  ati-|  'Ph„  Falheiis  of  Confederilion  aiiadian  newsjinnt  mills  oper- 

couni  stood  at  .$2.‘)1.03S  again.st  $2TS,-  nnal  report  of  the  Bank,  which  Mr.  I  If.  on  the  one  hand,  tho  markets  ha,.,!],.  1',,.,,  hcen  oxnecti^  toi'"^‘*  '^“'l  capacity  during  the 

119  on  November  30.  1!»39.  ^  Charles  St.  Pierre.  General  Manager,  of  Continental  lUirope  are,  through  jjn  'j,j.  implications  Hie  ended  and  Ihal  the  indus- 

Total  deposits  aggregate  $139.676.-' •I"-'"  •  should  like  to  add  the  blockade,  inaccessible,  on  the  pvoi'mjc,  of  our  iiionetarv  and  tax  I  regarded  as  per- 

666.  compared  with  $1T2.931.048  on  l•emarko  on  business  condi- ,  other  hand,  a  mimber  of  Canadian  systems  There  appears  to  be  '»onenily  restored  lo  a  ••normal" 

November  30.  1939.  We  pointed  out  Uons.  products  have  found  wider  outlets  doubt  that  improvement  can  ex- 

lasi  year  that  the  deposit  figures  Al.KHT  Ml  R.ll,  I’ROni  CTION  77,77'./’  .itl  Uo  achieved  in  methods  of  adminis-  PPi'ionced  throughout  tho  ten  years 


ciicctive  capacity  auring  i.rii.  States,  and  Us  export  value  ni  1940  so  do  American  newspaper  publlsh- 

In  making  this  estimate  llio  News-  probably  osiahlishod  a  new  record,  ers  depend  on  Canada  as  their  main 
print  Association  lioiid  emphasizes  in  1910  Canadian  newsprint  obtained  source  of  supply.  Between  the  two 
Ihat  any  change  in  present  supply  something  like  $125,000,000  American  nations,  newsprint  constitutes  the 
londitions  would  probably  be  to  the  funds  from  shipments  to  non-British  closest  material  link  of  mutual  dc- 
ilisadvanlago  of  mills  In  Canada,  countries,  as  well  as  several  mil-  pendcncc. 

Should  Scundinaviau  produeers  find  lions  of  pounds  sterling  from  ship-  As  a  necessary  medium  for  the 
iiieans  to  resume  competitive  export  ments  to  tlie  British  Isles  and  other  distribution  of  daily  information  and 
leliveries  above  the  present  trickle,  parts  of  the  Umpire.  After  gold  and  opinion  and  as  an  essential  factor  of 
I'anadian  sales  would  diminish^  uc-  rubber,  newsprint  yields  more  United  war  economy,  Canadian  newsprint 
■oidingly.  States  dollars  than  any  other  com-  paper  affects  almost  every  home  and 

.Mr.  \  ining  points  out  tliat  there  modity  in  Hie  British  ICmpire.  every  family  throughout  these  two 

ire  no  good  grounds  for  the  belief  In  sustaining  a  free  press  as  a  democracies. 


How  Canada  Has  Set  Face 
Against  Inflation 

By  H.  T.  JAFFRAY, 

President,  The  Canedian  Bankers'  Association;  General  Manager,  Imperial  Bank 
of  Canada. 

Tho  principles  on  which  Can-  ago  switching  from  wheat  to  feed- 
ada  s  war-time  financing  is  being  I  jnf  Praims  may  bo  necessary  in  the 
.  ,  .  ,  _ _  interest  of  oiir  farmers.  It  is  hard 


i  ' '.'l7ro  than  80%  of  onr  external  !  f"''  UaN  of  Scaii.liuav i«  Out  of  Market  p'ansio/up  to  the  practical  llmUs  be-  War-tlmc ’increase  in  tho  general 

7hir>h7-,o  for  Rnnir  '  Arrp.i£re  so«n  In  whnai  rn.  ni,o  I  '  Was  With  the  I'nUcd  Kingdom  ^  which  companies  alio-  abnormal  circumstances  in  yond  which  taxation  cannot  bo  car-  level  of  prosperity,  coupled  with  the 

htchor  7v  alMmic'hhih  of  ■’« -no  onr7,-.r<  fniicd  states.  Our  exports ,  ‘o  ’f’ti  amortization  of  their  |  i,,,4o  consisted  chiefly  of  the  virtual  ried;  and  then  borrowing  lo  fill  the  j;,-„vving  dearth  of  skilled  labor, 

«;t  ind  7  *•’’6  l‘’f‘’5'’  arid  70017701  the  Prairie  f’lrmcrs  h'avinL- chcrKlipd  l'n''ed  Kingdom  exceeded  onr  to  take  climinai ion  of  Scandinavian  and  Gor-  between  tax  revenue  and  vv'ar-  ,,3,,  c^rry  with  it  the  secdis  of  in¬ 
i' 89'"  of  a'll  llabMi'ties  to  the  nub  the  hope  ih-ii  historv  would  repeat  ^*’**'-  country  by  1  • '  «  _  it  I.  mnn  newsprint  exports  which  had  time  expenditure,  as  far  as  possible,  nation.  Canadian  policy  as  excm- 

1,5.57.  Quick  asset.s  rose  from  $90.-1918.  the  war  would  enlarge  the  de-  the  Lnitcd  statas  showed  't"  dividends  alicadv  7as7md.ly  '  hose  competitive  exports  in  the  pre-  Pic-  fo  lowed  hitherto  and  the  new  tax- 

314.231  to  .$91,088,996  and  are  equal  mand  for  wheat  and  raise  its  price. :  ,'’7  jrenerous  There  i,  10,^0  si  -.?. : '  Principles,  tui  frequently  atlon  recently  introduced  clearly 

to  62.36%  of  all  liabilities  to  the  The  19T0  wheat  crop  is  estimated  at ,  i'Mion  for ‘the  Government' to  -  pn  - :  cM>oundcd  by  the  Minister  of  ]•  1-  indicates  a  determination  not  to 

public,  as  compared  with  60.3!.%  a  517  million  bushels  and  the  carry- anmnnt  of  our  nnfavourable  Iwly  h.  7iui  1  ''ecame  a  mere  dribble,  nance,  show  that  C'unada  has  set  permit  those  seeds  to  germinate, 

year  aeo.  Investments  are  shown  at  "ver  on  July  31  was  about  300  mil-  trade  with  the  Lnitcd  .  tate.s  meant  to  write  off  wasTin"  as- '  '  result  was  a  suddenly  increased  its  face  most  definitely  against  in-  increase  in  the  standard  of 

$60,996,810  against  $62,399,893  in  lion  bushels.  Our  markets  in  f  f  ihrongh  the  sale  'ii  j  ,,  j^.  importance' io  ‘^^'oond  for  Ganadiau  suiiply  In  the  flatlon.  living  for  the  many  who  before  the 

1939.  tinental  Kurope  are  now  closed  and  >00  pounds  sterling  re- 1  e<-nnomk.  and  social  welfare  of  ^'o'tod  States.  South  America  and  Inflation  is  both  unfair  and  diis-  war  were  on  relief  or  on  a  very 

Current  loans  and  discoiinUs  the  only  important  buyer  u;  the  Unit-  tho  country  that  its  industrial  markets,  accentuated  by  fears  honest  as  a  means  of  financing  low  subsistence  level  Is  not  only 

anioiini  to  $49,586,894.  Tney  show  a  erl  Kingdom-  Unless  unpredictable  |  pf“®  .  .®  t  nitcKi  Kingaom.  emerge  from  tho  war  sliorlago  and  by  a  5%.  increase  in  during  periods  of  emergency  such  inevitable  but  dcisirable.  Some  in- 

decline  of  $3,263,327  from  the  cor-  conditions  develop,  the  carry-over  if'-t'  both  strong  and”iip  to  date.  I  Anicriciiti  consumption,  llio  latter  as  the  war  through  which  wc  are  crease  in  demand  for  ordinary  con- 

responding  figures  in  the  previous  on  July  31  next  may  well  exceed  590  ''I''''®  the^  possibility  of  Great  Brit-  unusual  demand  wliirli  Ihi'  *^®''^''  **'"'  *'''icfly  to  liigher  news-  passing.  It  unbalances  the  nat-  sumption  goods  is  therefore  war- 

year.  In  ihr  course  of  1939.  the  Bank  million  bushels.  To  find  satisfnetory  n'u  providing  enough  inited  .  tates  made  upon  Canadian  indti.str.v  '  P^P®’’ '''''''*'<ttions,  sliimilated  by  war  tional  economy,  impoverishes  those  ranted  and  unexceptionable.  Up  lo 

had  assisted  a  number  of  cnntrac-  markets  for  an  exportable  surplus  '"nds  to  cover  both  her  require-  promptly  brouglit  out  the  fact  that '  lo  improvement  in  those  who  can  I ca.st  afford  it— pri-  now  price  incrca-scs  have  not  been 

tors  engaged  in  road  construction  of  this  size  is  no  mean  undertaking,  nients  and  our  ow  n  liad  little  if  any  excess  of  skill7i  '  ^P^P®'"  9'l'®'  ''sing.  The  incrcas-  marily  the  wage-earner,  the  pen-  unreasonable  and  the  cost  of  living 

and  the  substantial  advances  made  Ts  there  another  solution  to  IhCi  ’be  cour.se  or  last  "'^^tn,  the  sluuild  he  Inst  lo’®'^  demand  reached  a  deceptive  peak  sioncr  and  the  insurance  beneficiary  has  not  been  very  materially  en- 

tlicrcfor  were  paid  off  in  1940.  As  wheat  problem  than  Ihe  limitation  •  urliamcnt  oi  anada  took  tteps  to  1  ^ .sliortagc,  not  only  on  'b®  usually  low  months  of  June,  --it  rai.scs  the  cost  of  living  iin-  hanccd.  But  if  the  rest,  of  those 
a  inatior  of  fart,  our  loans  to  agri-  of  the  area  sown  to  wheat?  Many  JJ'bit  imports  frnni  ine  '^"b'tcq  ;  ^  pio-otit  uigency  hut  1 -'ill.''  and  August  and  was  followed  t.rollahly  and  uncndurably.  depre-  whose  incomes  arc  increased  do 

culture,  commerce  and  industry  in-  factors  might  contribuic  to  make  j '‘“*'•7  '-''9®'"'' '^®.  anana  having  in  view  lomorVow's  I  b'"  u  downwanl  ireml  in  what  is  ciates  the  country's  monetary  unit  not  rciMrain  an  entirely  natural  In- 

crca.sed.  the  latter  to  the  extent  of  this  solution  acceptable,  .such  as  .  '®  b®®"  ®b  ®>'Pi®'‘®  '' 9®  ,  gratifving  lo  hear  that  ’  "-“nally  the  best  period  of  the  vear.  and.  in  the  case  of  Canada,  would  clination  toward  freer  spending  on 

cort-iA  onr'  !  llio  OYton'.rimi  r»f  mivnH  ravrrt?r»r»  I*  OI  ilOf.  «t  UMTl  (OUlfl  DC  Tl  L  CH  .  r*  ,  *»  •  •  •  .  •  i-  *  .»  ,  1  f <_•  tt  rt^  r\-4  i 


to  62.36%  of  all  liabilities  to  the  Th®  1940  wheat  crop  is  estimated  at  ,  ;‘'b9'®  -9-.  m,m  u^^  for  the  Government  t'o  appro- -'bb'';  '''V.'IV'-  ®M>oun: 

ptiblic.  as  compared  with  60.39r>  a  517  million  bushels  and  the  ®arry-i  '^  <“  viih  H ‘?u7t7d  P-db'®  Pr®f‘t.«  which  should  ,,,.  7nd  j  'hoy  heca.ne  a  n.erc  dribble  nance, 

vear  ago.  Investments  are  shown  at  over  on  July  31  was  about  390  mil-  b9cc  o  'r-’dc  lb  tli  L  ,  .  meant  to  write  off  wasTin"  as-  '  *'®  ''®-''9''-  "''s  ii  stiddonly  increased  its  face 

$69,996,810  against  $62,399,893  in  lion  bushels.  Our  markets  in  f®"- !  '^l-bde  '’^^ngh  I,  is  of  vital  imporlanee  io  ?®'”b",'‘ ‘-'bnadiau  .suipply  In  the  flatlon. 

1939.  tinental  Kurope  are  now  closed  and  7  ,.r  'he  ts-nnomk-  and  social  welfare  of  ^  9"®'l  states,  houtb  America  and  Inflai 


uioliic  optimism.  .\nyrconr,mie  acti-  _  ^  ‘  ,,  ,  ,,  (ANAPV.ITMAR  Not  w'iihstanding  llio  dark  dav's  The  cffeciive  caiiacitv  of  Canadian  blly  carries  with  it  some  improve-  prohlhitingcertainimports.byheav'- 

??rS.7  .?n  iViS  tre7  ]  7  pr7d7et7j  ^  '9  '"c  establishment  of  our  war  'hrough  which  wc  arc  living,  wc  newsprini  mills  in  I9TU  was  1.368.0tMi  '"cnt  in  the  general  level  of  pros-  i,y  taxing  luxuries,  incomes  and 

oe.  'ed  ”0  la7  ndennitel?  Sooner  tli7  co.mtrv  j-hr  pre.ss^g  of  ®®onomy.  ,hc  Federal  Government  have  reason  to  face  the  future  witli  ,  tons.  Total  Canadiuu  newsprint  P®'-">-  b'U  I  do  not  know  ;i9.v  an-  profits  and  by  initiating  a  defence 

later  readiustments  w  ill  liavp  to  he  both  the  Canadian  and  ilte  British  nought  to  guard,  as  far  as  pcgisiblo.  confidence.  I  rue  enough,  tho  war  I  shipiiionis  in  19TU  were  thus  about  ‘"i'an  who  wo'''d  not  thceifiilly  tax  on  wages;  to  stimulate  econ- 

faeed  and  commitments  which  ap-  governments  for  war  supplies  have  asaiiist  monetary  inflation.  leave  thi.s  country  heavily  in  |  78',,  of  capacil.v.  The  mills  under  'bis  ill-ba.scd  prosperity  for  oniy  and  obtain  needed  war  finance 

near  norni'il  to-dav  niav  prove  oner-  given  a  great  impetus  to  iron  steel  '9  accordance  with  theories  now  debt,  hut  ii  w  ill  not  .strip  it  of  ilis ,  Gov ernmenlal  prorating  in  Quebec  ‘^bc  more  enduring  piospci  ily  that  by  strongly  urging  Canadians  to 
I.ii's  a  lew-  months  or' a  few  vears  metallurgical,  sliipbuiiding  and  me-  '"nsidcred  oh.sololo,  it  was  ihouglu  ''7^'  bb'b''al  resources  and  of  the  |  and  Ontario,  which  constitute  four-  "bl.v  frcmi  long  periods  of  save  and  then  by  borrowing  the 

hence  (  nuiioii  and  foresight'  are  ehatiical  indii.strie.s.  Mills,  arsenal.s.  "'at  a  .stiffening  of  rates  would  development  already  achieved.  W  hen  i  nftli.s  of  total  Canadian  capacity,  P®'*-®®-  savings;  and  to  restrain  price  in- 

moro  nciessary  than  ever.  barracks  and  airdromes  are  being  di.scourago  imnneccssary  borrow-. 'b®  'MCs-sings  of  peace  are  again  averaged  about  72'/,  of  capacity.  'Ihe  improvement  ohscrvablo  in  creases  by  certain  control  mcas- 


ings,  that  a  rise  in  prices  would  'b®  !'•'  of  man,  (  anada  may  look 
curb  the  consumption  of  various  | '^^''''‘'rd  to  a  new  era  of  prosperity, 
commodities  and  that  an  increase  ■ 


revision  of  taxation  be  not  Ihe  cause  mines  exceeded,  for  the  first  lime,  a  ‘^®  ""'S®*?  "oikeis  engaged  Qj-gat  West  Saddlery  Co. 
of  a  downward  trend  in  business?  value  of  .590  million  dollars.  The  ''’®  P''oduction  of  o.s,ential  goods  _  1  r.  1 

There  would  seem  fo  be  room  for  previous  record  reached  in  1939  wa.s  "®b'd  '®9d  to  attract  workers  from  Lnjoyed  Sales  Expansion 


ccoiiom.v  in  the  costs  of  collecting  about  47,5  millioii.s.  (iold  |•rodnction. 
taxes.  Very  heavy  imposts  are  al-  having  mounted  withoui  interruiition 
ready  integrated  in  Ihe  prices  of  for  many  years,  reached  5.228.099 
most  commodities  and  a  further  rise  f)unccs  for  the  first  ten  months  of 


non-essential  industriois.  Alodern 
icehiiique  approaehes  tlie  problem 


Moreover  'and  a't  Ihe  risk  of  an-  built  post-haste  Mugs,  that  a  rise  in  prices  would  'b®  I"'  of  man,  (anada  may  look  i,  1  *•  1  1 1  'b®  general  level  in  Canada  has  its  urcs.  These  measures  have,  on  the 

poaring  to'  be  over-sanguine,  mav  ProliniLarv  s’taf  is, ics  indicate  fna, '  ®'"'b  'he  consumption  of  various /®'  '''»rd  to  a  new  era  of  prosperity.  1  rtces  Relatively  Ntahio  iop-sidc<l  features  such  for  in-  whole.^  served  the  nution'B  economy 

we  rxprosK  the  hope  that  an  upward  in  1940  the  products  of  Canadi7  ®'>9imoditics  and  that  an  incrca.se  |  *  '  '  '  '  '  Market  prices  of  Canadian  news-  stance,  as  the  position  of  the  West-  well  thus  far. 

revision  of  taxation  be  not  Ihe  cause  mines  exceeded,  for  the  first  time,  a  ‘be  wages  of  workers  engaged  Qj-gat  West  Saddlerv  Co  I  P''"'  remained  remarkahly  slaltle  ®f9  wheat  grower  which  will  con-  There  is  no  magic  monetary  dc- 
of  a  downward  trend  in  business?  value  of  .590  million  dollars  The  'b®  production  of  e.ssential  goods  ^  J'  •  !  despite  tlie  increased  deniaml.  In-  tjnue  to  require  sympathetic  na-  vice,  as  envisioned  by  those  who 

There  v'oiild  seem  fo  be  room  for  previous  record  reached  in  1939  wa.s  tend  f)  attract  workers  from  Enjoyed  Sales  Expansion  ,  ®''®‘'‘-‘'®9  iu  certain  overseas  prices,  I ''09*il  aticntioii.  While  I  am  on  the  would  simply  liavc  the  Bank  of 

economy  in  iltc  costs  of  collecting  ahoiit  47,5  millioii.s.  (4old  i>roduction.  9on-es.sential  industries.  Alodern  ,  _ _  j  part ienlarl.v  in  Hie  Briiisli  Isles  and  !  •'’Hbjcct  of  the  W’odcrn  wheat  grow-  Canada  issue  its  own  notes  without 

taxes.  Very  heavy  iniposts  are  al-  having  mounted  w  ithoui  interruption  '®®biiique  approaehes  tlie  prohlcm  ,  1  Australia.  Iiave  been  due  lo  higher  i  ®''  I  7’**'’  (^‘"te  clearly  that  notwitli-  stint,  whereby  the  war  can  be  paid 

readv  integrated  in  Ihe  prices  of  for  many  years  reached  5  "•'S  099  ‘'®9i  a,  different  angle.  Ihe  vicious!  Winnipeg,  Officials  of  Great  '  oei'an  fieiglii  and  insurance  rales  |  *'99ding  Ihecomplcxity  of  the  jirol)-  for  without  individual  sacrifice  and 

most!  commodities  and  a  further  rise  onm  es  for  Hie  first  ten  nionHis  of  condemned,  interest  rates  |  West  .“addicr.v  Co.  rcpoi  f  a.  imalei- ,  wliirh  yield  no  higher  reliirn  lo  the:'®""',®^  markelingc  storing  and  fi-  discomfort.  W’c  cannot  fight  a  war 

in  tile  cost  of  the  necessities  of  life  io|h  jn  romparisnn  witli  .5  094  099  ^cc  no'  allowed  to  rise,  commodity  ;  ate  increase  in  sales  for  the  fiscal  mamifacl urer.  In  Hie  United  Stales  j inherent  in  tlie  prc.sentsit-  with  printing  press  money,  to  cast 

would  have  unfavorable  social  re-  ,„incc.s  for  the  same  period  o''  iast  P’"'®®''  '‘re  kept  stable,  salaries  and  period  ended  Dec.  1.  I9|0.  as  com-  maikei.  wlilch  icpiT.sonied  aliotii  '  "‘"i®"— •'ind  perliaps  lo  he  acccntii-  nolvody  anything  except  those  men 

percii.ssions.  I  he  Public  Treasury  it-  year:  it  can  he  confidently  Mated  "9*^®-’  niaiuta.ined  at  normal  pared  with  the  preceding  12  monlhs.  7,5',  of  (  anadiaii  sales  in  1919.  Ihej^'^f*  by  another  crop  —  the  hanks  who  lose  their  lives  In  battle. 

self  cannot  escape  the  law  of  dim-  Hiat  the  value  of  the  gold  produced  '®'®b'’  uny  buoyancy  of  stoi'k  '  5  oliimn  for  1910  wastirtter  Hian  for  pi  ict.  remained  at  $.50,00  U.S.  funds  boing  business  in  Wcs'lcrii  (.'anada  - - - - 

iiii<^liing  reiiiriis.  'in  1040  will  exf'eed  200  million  dol-  oiarket  iqierations  is  frowned  upon,  sfime  .vears.  Proliahic  net  resiills  fm- delivei  v  al  .New  York.  'I'his  priee ;  b"'®  niaintalnrd  Hieli  usual  ereilil  ISKCOIID  Nil  COAI,  OI'TPIT 

The  assets  and  liahiliiies  of  Banque  i-irs.  The  oufpiii  of  base  metals  was  '9  a  word,  all  indexes  are  .set.  The  for  Ihe  year  arc  not  ycl  dear,  due  ,  |,as  lieen  '  in  cffcit  since  .laiiiiary,  f9®ili'ic‘(  'o  'heir  regular  farm  ciis-  '  '' 

Canadienne  Nationale  (Franeel  are  larger  than  in  1939.  I'oreslrv  opera-:®"'''®  decidedly  flai.  to  confu. 'inn  about  laxc.c  .\'cl  pro-,  io;;s  and  has  been  announced  as  ap-  '®'9®i''S  and  liave  even  taken  on  ad- 

n..i  iiiduded.  as  iierctofr.ie,  in  the  nons  expanded  materially  in  l!i|0  ‘‘®  a'v  '•  niay.  Ihe  Govern-  fit  was  $18,137,  or  ;?6I,2IS  hefoi'e  plying  through  Hie  first  quarter  of  '■b'®""'  customers  where  the  risk  I 'rcdcricton.— Coal  production  in 

balance  sheet.  There  is  no  regular  and  again  this  year  H.ev  show  eve, •v'9®9i  invites  tho  go,Klwill  and  co-  taxes,  in  1939.  :  a  period  of  39  months 'without  "'“.s  warranted.  Wlicii  circumslan-  Now  Brunswick  for  (ho  fiscal  year 

.and  tiependahic  foreign  exchange  indication  of  being  extensive  jopera.iioii  of  Hic  piililic  who  Is.  -  .  - - —  .  (Iriiige  ®®'‘'  Pl'"'®  on.v  jiroblem  away  beyond  ciidiug  October  31  last  w-as  the 

marke,  for  the  French  franc  and.  Available  .staijsHcs  indicate  that. '  b®"®'’®'''  oftentimn.  confusfsl  o"'!  c^.Ayi  I  ^  c  r-  j  In  Hnis  mea-rvin-  nri.e  snhililv  9'®''®  consideration  of  solrs'tive  largest  in  Ihe  province's  history,  ac- 

in  riinsPOMonro.  ii  is  woll  nicrli  im-  dnrin;:  ilir  noririrl  of  rlrvon  month';  whnt  is  |  IVlarKCt  FOr  l^dnaCia  ,  '  J"  ’  ‘  '*  risks,  the  rc^ilni  of  n;i.l.iona!  '|K>Ii(:y  rordiiiK  lo  offirlalfi.  N<^w  Bnins- 


I  toincrs  (intJ  have  oven  taken  un  ad* 


inarUot  for  tho  !'ren<di  franr  anej.  Availablr  .statistics  indicate  that. '  ^>ftenrimri,  confqse<J  and 


I.lying  Hirough  the  first  quarter  of  '"tional  customers  where  the  risk  I 'rcilcricton. -Coal  production  in 
1911.  a  period  of  39  months  without  "'“•‘^  ''•''r  ran  led.  \\Ucn  circumslan-  Now  Bninsw  ck  for  (ho  fiBcal  year 

ees  place  any  jiroblem  away  beyond  eliding  Getober  .,1  last  w'as  Ih® 


in  lonsenuonce,  ii  is  woll  nigh  im-  during  Hie  period  of  eleven  montiif 
po.-,sihle  ti.  exiirrs...  in  (  aiiadian  dol-  enderl  .November  30  last,  ccotioniir 


liewHdercd  at  .lust  what  is  expected 
of  Inin.  Ill  llic  crnir.Hc  of  the  pa.K 


lars  item.-  valued  in  Fitih  Ii  curren- ,  Hctiviiy  was  mncli  greater  Ilian  in  nianj  persons  iinagincxl  Hia,l 

ry  Wc  have  written  off  Hie  rapital  i  i|,r  preeeding  year,  (iiir  imports  of  "'®  F'tate  soughl  tn  oppropriafe  a 
sio(  k  of  our  Paris  ^iiihsidiarv ,  whielil,aw  materiaks  (cotton,  wool,  jiciro  Pertion  of  their  ca.Mi  or  of  Hicii 
now  lands  on  our  hook.s  at  one  dol-  ieiim.  nihlier.  etc.)  rcgi.sier^l  con- :  bank  ilepo.sits.  All  anxiety  in  Hu.® 
lar,  siderahic  cains  The  t.i-.wlnctir..,  I'ei-pcd  may  not  tiave  lioeii  fully 


’9''-  .Sidcrahle  gains.  The  jirodiici  jon  of  rei'Pcct  may  not  tiave  lioeii  '""J  tain  Canadian  jirodticn;  in  ihc  Bel  I"  u.,"  i  ,  I'al ed  ' — 

During  Ihc  .vear.  oiir  note  mrcula- ;  steel,  larger  hv  4S'k.  sfaod  al  1825  -  '■  bn  fiiia ticuH  iiolicy  of  Hie  Kiu,,  c,,,,;,,,;'  stales  .1.  c  Britton  ,  ,  11  1.  '  'I®”'®"-'"  a‘C'l  j - 

Hon  averaged  $1,181,135.  or  $684,651  7.5:  pms.  Automobile  faCnries  <-">'®'‘9Ui®ul  .soiiieliines  niisap- i  A5„sj.n;,nf  Canadian  Trade  (  ommis'-  .  7"',  .' r^'r"  o  ” 


I  1.  C  r'  I  In  Hills  lire  ervin-  nrico  siahiliiv  9icTn  consideration  of  s®le<'tive  largest  in  Ihe  province's  history,  ac- 

irket  For  Canada  .  ,  •  1  T  1  '  1  .1'  risks,  the  realm  of  nai.iona;  iKilicy  cording  to  officlalB.  Now  Bnins- 

In  io  entered.  I  have  said  before  and  wick  coal  .shipnicnls  during  (be  year 

In  the  Belgian  Congo  upwa^l  rend  ,.1  other  .ommoditv  amounted  lo  more  than  468.000 

—  ,  pl  M  e...  le  ,111.11  lan  manu  .le  111  ers  Iremcndou.s  jioteutial  national  tons,  compared  "'1th  last  year's  pre 

"There  are  prorq.eei,  at  Hie  mo  1  ‘77'7i7’cov """  "  P'tssible  that  vioms  .ill  tinio  high  record  of  41 4.- 


less  Ilian  tii  1939.  riic  privilege  of.,,i,ned  out  199.620  vehicles  of  all  P''ebended  The  peojilc  should  real-  ,.|„ncr  ai  .loha  11  iic.shu  rg.  in  a  rcv„n  '  ‘O'c""""'-"'-’  '  j 

issuing  Hieir  noics  is  being  gradual- '  j^jnd.s.  against  138.4.50  last  vear.  The''''®'  bowever,  that  inasmucli  as  Hie  Ltciwrlmcnl  of  Trade  and'’  'I®'''*"'''-  '■®"*1""®'‘ 

ly  witlKlrawii  from  the  chartered  ,  relative  figures  of  the  jirodiiction  of  ^'9'®  i-'^'^iPs  the  currency,  it  has  no ,  ,  nniinen  e.  "A  large  percentage  .,f  ""b'/'"^  ,  "nd  l.y  meet-1 

banks,  tlie  contraction  having  been  ncwsjirint  were  3.t6.5.ooO  ton.s,  '■®99'J9  "»  rerdaim  iUi  no'n-iniorest  ij,,.  i  ,,|,„,v',s  imiiori.s  were  formerly  'b®  “Iso  suddenly  increased  1 

fixed,  under  the  Bank  Act  of  1931.  against  2.628,000  tons.  Fxports  of|b®9i'i»)?  promises  to  jiay.  which  the  nhi.iined  from  Kurojicaii  eoiintritis  of  consumers  in  other  markets : 

at  5%  for  the  Hi  st  five  years  and  wheat  flour  amounting  to  6.625.291  P»blic  readily  accepts  in  exchange  j,,  pariiciilar  from  Belgium.  A.s  b®”  U'H'opeaP  supply  became  un- 1 

at  10',  lor  the  tollovving  five  .vears.  barrels  exceeded  those  of  the  full  j  ‘a''  8P-s:id.s  and  services.  iracit'  wiih  these  sources  of  .siippiv ' ‘^'"iluhle,  t  anadian  shipments  to! 

In  1911,  the  hank.s  may  c  irculate  j  year  1939.  Tho  cotton  textile  indus- '  ''s  regards  hank  deposits,  the  jms  m,vv  been  susjienilcd,  importers  '''®‘‘''^®99  oiarkets  in  1940  amounted  | 

their  own  noths  up  to  65®;  of  their  fpy  utilized  158  million  jioiind.s  of  ‘-''>''®''9'uent  had  to  its  credit,  on  juivo  been  forced  lo  divert  jiurchases ! '9  9bout  650,000  tons,  compared  with  j 

paid-uji  capital,  and  the  doiilile  lia-  raw  material,  a  gain  of  6O5;.  Note-"®‘9bcr  .'11  last,  with  the  Bank  of  oinor  mai  kets.  'I'hc  acute  sliort-  480,000  tons  ni  1939  and  Ihe  previous  | 

hility  of  shareholders  is  being  pro- j  worthy  progres.s  w  as  in  evidence  in  ^ ‘  o-nada  and  the  chartered  hanks,  age  of  manufticfured  goods  of  all  P®9b  of  620.000  tons  in  193.6. 

portionately  reduced.  ^  sugar  refining,  meal  packing,  the  «oiie  $210,600,000.  These  dejiosit  lyjios  and  foodstuffs,  wliich  (level-  Abnormal  conditions  of  demand 

During  the  past  year,  the  Bank '  clothing  and  shoe  industries  and  the  “ccounts  are  replenished  from  va-  ojied  afier  llio  invasion  of  Belgium  seem  likely  to  continue,  lo  some  de- 

opened  a  brancli  at  Drnmniondville ,  jjj^^uufaciuring  of  lobacro.  |  rioiis  .sources  such  as  customs  and  ha;s  to  some  extent  been  overcome  krec.  us  long  as  present  wartime 

and  an  agency  al  liichelicii.  convert- j  Building  trades  were  ver.v  active:  '  PA'cise  duties,  taxes,  war  loans  and  as  orders  were  transferred  from  e.onditions  of  suiijily  continue  but 

ed  its  brancli  at  Vaudretiil  A 'Hag®  |  f.„,itracts  awarded  in  1949  exceeded  'b®  sa.lc  of  war  savings  certificates :  usual  Belgian  .sujiplicrs  aiid  placed ;  demand  in  1941  will  be  diminished 

into  an  agency  and  closed  its  agen-:;;4(j  nfillion  dollars,  lopping  the  fig-  and  stamps.  AddlMonally,  as,  if  and  in  Hie  Fnited  Kingdom,  Cnifedjin  oversea.s  markets  by  shijiping  and 
cy  al  Beloeil  Station.  The  Banque  ures  of  1939  by  84.5%.  w  hen  tho  amount  on  deposits  indie- .  .states  .lapan.  I’orlugal  and  Hm :  excliange  difficulties  and  by  ration- | 

Canadienne  Nationale  ojierates  221  j  K M  1*1  DV HUNT  KKSFtJ  cate  a  deficiency  in  working  ,hal-  Fnion  of  South  Africa.  I'licre  is  still  .ng  in  various  Bril ish  Kmpire  eoui;- ' 

brandies  and  alo  agcncie.s,  a  total.  j-,.  1 1  i/vri  .urui  1  j  anceg.  Hie  hank.s  can  and  do  lend  to  a  shoriage  of  many  lines  such  as' tries.  | 

of  531  offices.  j  The  uji-trend  of  economic  activity' the  Government,  thereby  building  jiajier,  hardware,  .sporting  good.s,  iVn-  Kesnim-dlnrficx  I 

The  members  of  our  staff  have  ac- '  was  bound  to 'have  an  immediate  re-  up  its  deposits,  pending  the  issue ,  tools,  tinned  fish,  tinned  milk.  .  ‘  ‘  ' 

quitted  themselves  creditably  of :  percussion  on  employment.  Some  of  war  loans.  tinned  fruit  and  vegeiables,  and  '  anadian  new  sprint  manufact- ! 

their  dutiea,  w'hich  were  rendered :  28,539  worker.s  were  added,  for  the  |  The  pulilic  iis  urged  to  subscrihe  deiciriineiiial  Kt(,re  iin'i'cliandise, !  '9®  nianufactiirers  wtio  j 

more  difficult  by  the  circumstances. :  single  month  of  Getober,  to  the  pay- ,  to  the  war  loans  and  to  invest  in  wliicli  iniglit  lie  siiiiplicd  from  (  an-  hook  and  wriliiig  iiajiers, 

and  it  is  a  pleasant  duty  to  report  rolls  of  the  firms  which  furnish !  war  savings  certificates  and  .'■itainjis,  ada  at  eomiietiiive  prices.”  piillis,  coiiiainer  lioard.s,  insulating 

to  the  shareholders  that  the  Bank’s  monthly  returns'  to  the  Dominion '  because  it  is  felt  tliat  all  citizens'  in  a  further  report  .Mr.  Briiioii"""  laitirds,  wraiMiiiigs,  ti.ssiie.s  and 
employees  have  served  both  the  Bureau  of  Statistics.  This  increase '  should  r«u  tici|)aio  in  the  war  ef-  says  Hial  "the  jirodncis  of  Canada  t‘"  "'®  I'l'odiicts  wliich  coii.stiuifo  Hie 
Bank  and  its  customers  witli  loyalty .  is  all  fhe  more  striking  as  it  run.i !  fort.  Furiliermore.  anotlier  imr- 7iiid  of  tlie  Congo  are  not  conijiati-  '  aiiaditui  pulp  and  iiaper  indust  ry  as 
and  efficiency.  |  contrary  to  the  .seasonal  trend.  uir><>->fi  ia  servc<t  wliich  is  to  curli  Hie  I  five,  other  than  in  Hk'  mineral  field,!"  vvliole,  liave  wariime  rosjionsitiili  ■ 

Till-)  I'RliSIIHiN’rS  AlHHtliSS  I  ktioilld  Im  noled  Hial,  on  .Novoiiiher '  piircliasiiig  jiower  of  eoiismuer.s.  |  a  ml  prospei  is  for  developing  r(<.i-  lies  wliiili  are  well  reeognl-ed.  .Mr.  j 

*  M.  Hie  eiiijiloynient  index  was  Hie '  Tlie  Stale  w  i.shes  lo  enforce  Hirifi .  '  jo  iM-a I  direct  trade  aic  favourable.”  j  A'iniiig  points  out.  Tlie  newsprini  : 

Gentlemen.  '  liigliesi  recorded.  Diiring  ilie  fir.st  j  in  order  Hiai  it  may  for  itself  and;  'I'liial  imiiorls  ini®  Hie  Belgjan  tiianiifacHirers  liave  two  J'lhs.  Tlu  ! 

My  foremost  tlul.v  is  to  pay  a  debt, nine  nionihs  of  19(9.  the  number  (jr!wi(houf  any  undue  marking-up  of, Congo  in  1938  were  v.iliicd  m  aji-lflrsi  is  to  help  jirovide  Canada  will  li 
if  reepert  anti  graiUudc  to  the  latei  wagc-carucrs  increased  hy  459,000.- j  prices  purchase  the  goods  and  ser,;  I  proximalcly  $28,400,000.  lihe.  foreign  exchange  on  which  Hie  | 


siipidy  iiy  filling  approximately  7i)';; 


into  an  agency  aim  ciosmi  ns  ageii-;;;4(j  nfillion  dollar.s.  lor 
ey  al  Beloeil  Statinii.  The  Banque  uces  of  1939  by  84.5%. 
Canadienne  Nationale  operates  221:  tiii.i 

branches  and  313  agencies,  a  total!  F,.M  I  l.DI  .'MhM 


IVar  RespoiisihiUties 


ARE  YOU  PREPARED? 

Be  Alert  to  Changing  Investment  Values 


War  time  calls  for  preparedness  in  more  fields  than 
one.  Wide  economic  changes  cause  security  values  to 
fluctuate.  Full  background  information  and  day-to-day 
developments  are  essential  for  every  shareholder  and 
bondholder.  PHELAN’S  CORPORATION  RECORDS 
and  PHELAN’S  BOND  RECORDS  supply  all  the  vital 
facts  and  all  the  important  news  concerning  Canadian 
corporations.  Issued  in  loose  leaf  binder  form.  DO  NOT 
DEPRIVE  YOURSELF  of  these  services.  Inexpensive. 

Write  or  Telephone  for  Particulars 


and  efficiency. 

Tin:  l•Rl;slln;^rs  aihhikss 


PHELAN’S  STATISTICS  LIMITED 


<('4  Notre  D.ime  St  Wc«;t 

Tel.  HA.  U29& 


Montrcdl 
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ROYAL  BANK  HEAD 
EMPHASISES  NEED 
FOR  GREAT  EFFORT 

Complacency  a  Mistake  When 
Many  Problems  to  Be 
Solved 


Submit  New  Plan  for 

Minnesota  &  Ontario 

MlniKvapoii.'i,  -  -  A  ))l;in  fo-  rco;'- j 
Kiini/.int:  MliUHwota  uiW  O-iImv'c  j 

I’;ilici'  CimiiKiny,  in  receive  i  lil))  fori 
Hi  venr.-^,  by  cTciitluK  s' ikm-’I’.'  ('iin-j 

.  .  1  .  .1  tr.--  t  t.  1  1  .  T  I  ii'llnii  and  rnlte{l  Suites  e.' nienlea  i 

goes  to  W iisliington  to  assist  the  iii  lOda  Mas  lironglit  liaek  to 

Itiiited  States  government  in  its  de-  onto  as  general  sales  manager  be- 
fenee  program,  is  president  of  tlie  '  ing  aiipoinled  assistant  general  man 
Ontario  I'aper  t'o.  Mr.  Selimon  lia.-i '  ager  laler  in  tiie  same  year.  .\i>poini- 
bceii  loaned  to  the  U,S.  government  i  ed  general  manager  in  Deeemiter 

and  elected  vice-president  in 

ltiU7. 


AUTHUH  A.  SCH.MUX,  11. .\.,  who  eiitl  manager  for  the  Argentine  and 


TAXATION  PROBLEMS 


Still  Greater  Sums  May  Be 
Raised,  But  Income  and  Ex¬ 
cess  Profits  Taxes  May  Be¬ 
come  Onerous 


Commenting  on  the  soundness 
of  tile  country’s  financial  position 
after  a  full  year  of  war-time  indus¬ 
trial  activity  involving  liugc  public 
expenditures,  Morris  W.  Wilson, 
liresideiit  of  tbo  Itoyal  Bank  of 
Canada,  fold  Ibe  sbarebolders  at  tlie 
antiual  meeting  tbis  week  Ibai  even 
"if  tile  prolilem  of  finaiieing  our 
war  effort  bas  so  far  been  easily 
bandied  tbis  should  not  imbue  us 
with  eomplaeeiiey.’’  On  tills  tlienu; 
lie  eontinued: 

“We  have  been  eateliing  np  on 
unemployment  and  preparing  for  i  for  a  period  of  ::  months  Imt,  if  In- 
maximum  produetion,  but  in  tite  .services  sboiild  lie  required,  for  a 
ye.Ti-  before  us  llio  financial  proli- '  longer  period.  Mr.  Sehmoii  is  also 
lem  will  be  more  difficult.  In  '  president  of  the  Ouebee.  Noi  tli  .siuue 
lieriods  of  depression,  expansive  ;  Paper  Co.,  vice-president  and  dire  ^ 


A.  \V.  WHITAKER,  who  lias  lieen 
!  apiKiiri'ted  general  manager  of  ttie  |  submitted  later 
‘  Aluminum  Company  of  Canada. 

'  lamited,  .succeeding  Hie  late  O.  .M. 

Montgomery,  lias  lieen  associated 
vvilli  tile  eompany  during  Ids  entire 
business  career. 

Mr.  Wbitaker,  a  graduate  in  rlieiii- 
ieal  engineering  of  Die  Cniversity  of 
Penn.sylvaii'ia,  joined  ilio  company 


been  submilted  to  .hldge  (bin 
nar  II.  .Nordby  in  r.dtr.l  i;'s  ;-.el 
'■(lurl. 

Cnder  tlio  proiKisal  the  iii  ji  lean  ' 
eorporullon  vvoulvl  take  ove.  p’,!i,t.s| 
at  International  Calls,  .\iiiiii  ,  and 
tlio  Canadian  eompany  tiicise  at; 
b'ort  1''raiiccs  and  Kenora,  (Jtit  I’ur- 
Iber  d(“taili(  of  the  plan  Mere  to  be 


FOREIGN  HOLDINGS 
IN  UNITED  STATES 
HIGHER  SINCE  WAR 

Increase  Nearly  Half  Billion 
Despite  Withdrawals  By 
Canada  and  U.K. 


AXIS  UTTLE  CHANGED 


SEAGRAM  QUARTER 
SHARPLY  REDUCED 


monetary  policies  can  be  made  ef- 
fietivo  only  with  the  greatest  dif- 
fienlty  and  over  long  periods,  but 
i  redii  expansion  is  almost.  Inevitable 


tor.  yuebre.  Logging  Corp.  of  yuebec 
ami  Ontario  Transportation  Co.,  .\Ia- 
nicouagan  and  English  Bay  Export 
Co.,  1/OVver  St.  Lawrence  Navigation 


in  boom  periods,  and  particularly  c„.  and  elia'rman  of  the  board  Eeoii- 
in  a  war  boom,  when  the  colos.sil  omy  Filler  J'roees.ses  Ine. 
re(|uiremcnt.s  of  military  forces  |  Born  in  Newark,  N..I.,  in  Mav  ISb... 
must  be  supplied  with  the  minimum  :  ytr.  .Sclimon  was  eduealed  at  liar- 

of  delay  and  regardless  of  cost.  In  j  seliool  and  Prineetoii 

llie.se.  eireiimstaiwes,  the  situation  fniv  ersil  v.  Camo  to  Canada  on 
(nils  for  drastii-  retrenehment  under  ,\ngus(.  i:iI0  a.s  plant,  manager  at 
all  otiior  he.adiiigs,  so  lliat  < he  .  Shelter  Bay.  ynehee.  for  Ontario  Pa- 
maximum  effort  may  bo  devoted  to  i  ^  i„.eamo  company’s  wood- 
Mar  purposes.  I  feel  apologetic  for:|y„fl.^  manager  for  luovinco  of  yuc- 
laying  sueli  emphasis  on  what  is ;  bee  in  Pi":;;  general  manager  for 
obvious,  lull  I  tear  that  it  is  a  I'ff'- i  provinec,  iif  yuebee  Pc’a:  appointed 
eeiif.  vvliicli,  if  understood,  ts  never-  ■ 


III  .liilv  Pil.l  as  a  rcseareli  engineer. 


Net  For  First  3  Months  of  Cur¬ 
rent  Year  Shows  Big  Dip 
From  Last  Year 

'I'oroiilo  Htircau  The  FinaiiciHl  Tine's 
Toronto.—  Refloetiiig  .'^iib.-ianiial 
iiiereases  in  costs  of  materia i.s  and 
opeiai ions,  not  profit  of  lii.siillers 
I  orporat loii-.Seagranis  I.imiied  for 
tile  (liree  monllis  ending  October 
ill.  111  to,  Mius  sliarply  down  at  fl,- 
I’tt  I.L'ti.l  (III  U.S.  funds),  after  all 
eliargps,  eomiiarod  willi  17,!i03 
III  tlio  same  period  a  year  ago. 

.Sales  III  the  period  under  review, 
wliieh  IS  the  fir.st  quarter  of  the 
eomiianv's  eurreut  fiscal  >ear,  wore 
higher  Hiaii  a  year  ago  ju  .iil’G.L’Tti.- 
I,M',  against  $^5,475,084.  hui  cost  of 
goods  sold,  and  operating  e.\pc>,n„e.s. 
were  both  higher  at  $1S,ST7. 1.jt)  and 
$4,;iria.L’77  resiiectively,  ii.s  eornpar- 
ed  with  $lG,!i79,7t)l  and  !fG,7Gt',f:8G 
in  (ho  1  !•;’,!*  period. 

T,txcs  for  the  1940  period  are 
sligliily  down  at  .$819,211  from  $1 


III  I92G  ho  hecame  siipi'i'iniendent  '  h.M.Ol.i  :i^  jear  ago,  ami  other  ohar- 
ol  ilic'  iipmIv  Inidi  earhon  jilaiii  atit'es  are  .argely  unchanged,  to  leave 
.\i  vida,  tjne..  ;iiid  iii  1928  was  made  *'('t  jirofit  as  above. 


iiperintcmlenL  of  the  .\rvida  ore 
phini. 

In  I9:!n  .Mr,  Whitaker  heeamc 
manager  of  the  Arvida  Murks,  w  hieli 
post  lie  Iield  until  1!i2.9  vvlien  lie 


eeiu.  winch.  It  understood,  ts  never-  l  .>_■  vlrr-ni  r"iiHoiit  I.f  r.mii.inv  in  '  .  .  "IIIII  in 

tiuloss  not  being  fully  carried  oul  jcjn-.  niauager  iti  '  I'i'IO-  apl'ointed  chief  englucer  of  tlio 

in  Canada  at  the  present  time,  i  companv.  lie  will  eomhinc  his  new 

•Ti .  tint..  _ _ ...r  - _ *..4,.  .  f  ti.(l  prC.  lllpnl  in  iJoo.  rllll.l('<<  willi  Mm.srv  nf  4‘!»."ini*T*r 


Tliero  is  little  evidence  of  restric- 
lion  of  even  extravagant  expendi- 
lures  on  the  luirt  of  llic  public  as  a 
wliole,  except  insofar  as  this  lino 
of  action  lia.s  been  made  necessary 
liy  the  incidence  of  taxation.  Un¬ 
less  llio  imblic  arc  prepared  to  save 
a  very  large  proportion  of  the  in¬ 
creased  wages  and  salaries  which 
arc  being  distributed,  there  are 
three  alternatives  before  us; 

(1)  ’I’ho  government  must  fur- 


Ho  served  with  i'lth  Field  .\r'.lllci>. 
1st  Division,  .\.E.F.  as  battery  offi¬ 
cer  was  appointed  battalioii  opera¬ 
tions  officer  and  adjutant  and  sub¬ 
sequently  regimental  adjutant. 

An  active  worker  in  pulp  and  t»a- 
per  and  forestry  a.ssociations,  .^Ir. 
fsebinoii  ha.s  held  various  offices  in 
bofli.  At.  )iresent,  he  is  president  of 
the  C.inadian  I-’orestry  Assoei.Ttion. 


dutie.s  willi  those  of  eliief  engineer, 

Jl.  C.  Beatly,  vvli<i  has  lieen  ujiined 
seeretary  ef  the  .Mouueal  Board  of 
Trade  In  sueces.sion  to  the  lalo  .1. 
Stanley  Cook  lias  been  tissoeiatcd 
Midi  tlie  board  since  his  return  from 
war  service  over  21  years  Jigo.  lie 
has  hern  asslslatil,  .secretary  of  the 
organization  for  llie  past  20  year; 


<  'omparat  ive  .statement:^ 
quarlcis  ending  October 
below  iu  Uibular  form; 

19-tlJ 


for 

2i 


till' 

are 


» 


JAMES  S. 


_  I  Born  in  Staiibridgo  lOast,  yuebee, 

DF.NC  \N’  whose  •in  Trade  secretary 

ther  drastically  increase  taxation,  or  I  pohunVent  in  the  hoa'rd  of  gov'crnor.s  -Montreal  Tramways  Co.  as 

(2)  A  system  of  forced  savings  !  of  ibe  Uiiiver.sity  of  Toronto  has  Junior  and  later  entered  the  service 
must  bo  adopted,  or  I  been  announced  by  I’rcmicr  .Mitcliell  Soyercign  Bank.  Sulise- 

(G)  Tlio  well  known  inflationary  '  Heiiburn  of  Ontario,  lias  lieen  in  a' n'v*'''" 

capacity  of  acting  deputy  minister ,  ” 

of  .Air.for  the  federal  government  I  l  ollovviug  tin  imiiressive  war  ree- 


spiral  will  steadily  gain  licadway." 

Oiieruiis  Taxation 

In  regard  to  increases  In  taxation 
-Mr.  Wilson  expressed  doubt  us  to 
wbi'Uier  federal,  provincial  and 
municitiul  authorities  liail  eliminat¬ 
ed  from  their  budgets  all  unneces¬ 
sary  capital  outlays  tliat  can  jios- 
silily  be  deferred  as  tliey  slioiild  in 
wiir-linio.  But  even  if  tliis  'tvere 
done,  lie  added,  tliere  would  still 
remain  an  enormous  gap  after  jiay- 
ment  of  essential  war  costs,  and  ‘ 
continued;  j 

“We  sliall  muko  a  great  mistake  | 
if  wo  do  not  make  tlie  maximum 
effort  to  close  lliis  gaii  liy  luxation,  ■ 
and  I  iiiii  ot  opinion  tlial  a  consider-  j 
aidy  larger  proporlioii  of  our  costs' 
sliould  1)0  met  liy  taxation  tlian  lias 
been  indicated  by  any  plans  so  far, 
liisclosed.  It,  seems  iiuite  clear  tlial  : 
at  the  iireseiil,  tem]io  of  business,  ' 
our  national  income  is  iiiercasitig  at 
a  much  greater  rale  Iban  Hie  ag¬ 
gregate  of  all  taxes.  I’rovineial  , 
and  munieipal  !iuHiorities  have  bad 
ibeir  most  iiressing  iiroblem,  name- | 
ly,  that  of  unenudoyment  solved  by  i 
Hio  increased  industrial  itetivily.  : 
If  this  is  not  wholly  true  in  some  | 
areas,  it.  will  be  witliin  a  i'ompara-| 
tively  stiort  time.  Hereafter  tiny  j 


Sdlc.'',  Irs!)  (triyhl 

Hiid  .ilIoM'Hncc!'  .  40,770.1)9  7.',(?).08J 
Less:  eu^l  ot  Goods 

sold  .  18.877,459  10,979,701 


iXb-crtliin.  Income, 
Uiscuunl.-,  etc,  . 


Selling,  Cicn.  und 
Adm.  I-.xp-imea  . 
niieclor'.i  Frc  .  .  . 
l.xec.  .S.i lanes  .... 

l.rKHl  tees  . 

Interest  (Net)  ... 
Provision  tor  Oepr. 

(sec  note!  . 

Loss  on  disposal  of 
Capital  Assets  .  , 


l*r<»fil  Ijcf.  prov.  (or 
income  and  pro¬ 
fits  taxes 


responsible  in  great  measure  for  Hic  ;  *u  Hie  course  of  vvliieb  he  wasj  ,’7°"’;; 


outstanding  success  of  the  Common-  utvarded  Hio  IMililary  Cross,  .Mr. 
wealth  Air  Training  Plan.  Beatty  joined  Hio  .Montreiil  Board  of 

'I’rado  as  :i  inemlier  of  Hie  genertil  |  Prov.  for  l.xdiaupe 
i  staff  whence  lie  Mas  rapidly  pro-  Adjustments  ... 

I  nioted  to  chief  clerk  and,  in  1921,  to  ^,-,i  i>ro;it  for  the 

i  tho  po.sition  of  assistant-seereiary.  Period  . 

In  his  eapaeity  of  assistanf-st'cre-  Depre.  pro 


7,492,699 

8. 4')5. 322 

43.755 

42.828 

7,426.455 

8,528,151 

4,995.276 

25U 

82.860 

58.023 

69,878 

3.760,285 

225 

82.375 

44.842 

58,390 

44,718 

40,803 

53.830 

69,3  1  1 

5,403.858 

4,047.233 

2,122,597 

4,480,917 

819,243 

1,033,014 

1,303,35  3 

3,447.902 

Washington.— The  Commerce  De¬ 
partment  cstimal&s  that  foredgn  in- 
I  ve-stments  In  the  United  Status  In- 
I  creased  $499,000,000  to  a  loUil  of 
!  $9,563,000,000  during  Hio  first  year  i 
'  of  the  European  war,  despite  heavy  | 
Mitbdrawals  by  Great  Britain  and  : 
Canadti.  i 

Combined  United  Kingdom  anti  ( 
Cauadiaii  invectmciit  on  August  31,  ■ 
Hie  dopartnieut  said,  amounted  to  ' 
$4,954,000,000.  a  decline  during  Hie  ! 
12  months  of  $117,090,000,  of  vvliieii 
nearly  hal'f  represented  a  rednetion 
ill  casli  ho'Idings. 

British  assets  in  Unitetl  yiattv 
liHVe  become  of  prime  Interest  since 
Hie  late  Lord  I.otliian  said  Hiat  liis 
country  soon  would  need  fiuaiieiai 
help  to  continue  the  Mar.  Fliorilt 
thereafter  a  higli  Britnh  Tretisury 
offieia’.  canio  to  the  tbiilcd  State.-' 
to  talk  over  the  iiroblcni,  and  re 
eenily  ITesideut  Kooscvclt  propc,  - 
(Ml  a  ‘'lease-lend''  program  for  sup¬ 
plying  armis  to  Great  Britain  —  a 
program  vvliieli  he  said  would  do 
away  with  Hie  dollar  sign.  i 

The  f’ommerce  Department’s  .>*11111- | 
mary  sliowetl  that  on  August  ;;i 
foreigners  owned  $3.G36,000,9Oi)  of 
dollar  tialaiicfvs;  $:1, 189, 090,090  of 
.vtoc.->  and  lionds,  and  $2, 738. 000. imp 
of  ‘'direcl’’  investments  and  mis- 
cellaneou.s  lioldings. 

Dollar  liaiances  inerca.-td  lit 
$G83.000,Oi»0.  de.‘<riilo  llio  net  willi. 
drawai  of  .$1SG.immi.(i00  nf  Briti.sli- 
owned  e!i.':l),  vvliilo  "long  term"  in- 
\c.stmenl.-<  declined  $1.S  I.OOn.mm, 
largely  dun  lo  Britisli  sellin.g  of 
eonimon  .stocks. 

'I’ho  department  said  tba.l,  MiiiP' 
belligereiJt  nations  increased  tluir 
deposits  liere,  Hin  United  Kingdom 
continued  to  reduce  il.s  easli  b.-il- 
anccs  "almost  Mithout  iuierrup- 
tiou.” 

Geruiuiiy  and  Itniy  ' 

German  inve^itments  totaling 
$113,099,900  cliovvcd  "practically  no 
change’"  during  Hie  year,  and  gold 
shipments  amounted  to  only  $10,000,  ■ 


ChL  yoju/L&sdf^ 

.  .  .  JthsidJL  qjusLdJtwnA, 


filin’  i  iin  /  Ac  ,riirc  Ouil  /nj/  proficrli/  n'lll  </o 
n'licf'c  I  dc'yirc  ? 

Jl  ho  n'lH  inhcril  ini/  I'^rfiih:  //  /  1/0  not  Icuoc 

O  Jl  'iH? 

II  ho  n't/f.  adol.rc  and  coiauu’d  mi/  (v’//c  on 
financial  ijnc-dion  i  ? 

II  ho  n'lll  lii/nidalc  mi/  Incuncjy  inUrcsU  if 
/  should  die  f 

Jfon>  ran  1  prooidc  lijefune  financial  pro- 
Icclion  for  nn/  jamili/  ! 

riicsc  Blatters  require  vuiir  earnest  con- 
sijeration  anil  all  can  Lc  airangcd  ibr  l»v 
the  e.\ecntiun  ol  a  prnperlv  tlranii  Will 
and  llic  aiipuintnicnt  ul  an  e.xpcricnced 
l‘b\ecut(.)r.  Consult  \our  Solicitor  oi’ 
Notar.x’  anil  aiipoint  tins  Company  your 
I’b'^c'culor. 


Montreal  Trust 

iompany 


1,291794  J. 447, 902 


its  entry  into  the  war  last  .hiiie. 
and  jucrea.s(*d  its  .'-Iiort  term  funds 
and  bond  liohiiugs  tiy  alioiit,  lialf 
tliat  amoiinl.  Her  iuvc.stmenta  licrc 
lolailed  $82,000,900. 

Freneli  iiivestmeius  totalled  $StG,- 
000,000  at  Hie  end  of  last  August, 
and  included  $525.000,0o0  in  dollar 
balances. 

SM'iizerlaud  increascid  its  inve.st- 
menis  here  liy  $236,O4io.O()0  during 
the  12  months  to  a  tolal  of  .$1,294.- 
OOO.ooo.  Noting  that  $194.0oo,0o0  had 
been  applied  to  short-term  halan- 
ees.  Hie  Deixirlinent  said  that  "part 


LbTABLlBHLU  1  B  B  VI 


IIE.MJ  on  ICE;  511  PLACE  D  AR.'H-S,  .'lOM  KEAI. 

I’aid-up  Ciipitnl  and  Tlescri'e:  %  i ,000,000. 


tary  vif  Hie  Board,  lie  was  seeretary 
of  tlio  various  lirancli  associations, 
and  at.  one  time  lie  was  seeretary  of 
IG  of  Hicso  bodies.  I 


vided  {lurtn^  ihf* 
period  iunounled 


Of  whicli  there  wiis> 


charged  to  cost  of 

production  . 

And  the  balance  ns 
above  . 


of  Hiks  'was  conceivably  for  non- 
Swiss  accounts." 

Canada  and  the  U.  K. 


Powders  I^imited,  also  stales  tliat  lii.s 
comiiany,  like  ilic  Canadiiiu  com¬ 
pany.  lias  liad  very  sal isfactory  in- 
(•r('ase.s  during  ItitO  in  domeslic  oui- 


At  the  end  of  tlie  first  yetir  of  *9ts  as  well  as  export  inarkels. 


27  i.soo 
43.718 
J  I  5.52  5 


war.  United  Kingdom  investments 
stood  at  $2, .">6 1.090, 900,  a  (lro|)  of 
$111,900,090.  and  Canadian  iiive.si- 


I'he  Canadian  eomiiany  lias  prae- 
tirally  supplied  tlie  wlioIc  of  Hia 
Biitisli  Kmjiirc  mar'Kct  according  to 
Mr.  'I’lionu-,  and  tlio  connections 


240,249  ,  totalled  $1,393,0(19,000,  a  do-  mado  wlihiii  the  I'impirc  .should  bu- 


40.80  3  1  $6,900,990. 

j  "In  reultioii  to 


come  peniianeiit  ones  and  lie  most 
rejiorled  large-  ;  laiualile  for  lin.'-iness  after  the  con- 


scale  Emiiiro  luircha.ses  of  doiiu'.si ie  |  elusion  of  lioslilities. 


Stock  Markets  in  War-Time 


Mt.  Iltliicaii  is  one  of  (  aiiada'.-' | 
younger  and  more  siucissful  iinliis-  I 
district  tliat  reports  I'liiployables  • '’iali.si s  lieiiig  at  tlic  age  nl  li.  vice 


n  cciviiig  relief  will  he  ojicii  to  .sus- ,  h'^sideiit  and  general  imiii.iger 
picioii  of  iiialfeasanco  in  admini.s- i  Ibi-  .Mas.se.v -Han  is  (  o.  I.til. 
iralioii.  On  Hie  oilier  liand,  duo  lo  I 


of! 


He  iias  lieen  associateil  wjtli  llie 


llio  present  luisiness  activity,  rapid- '  Canadian  agrii  iiltiir.'il  iiui'le- 


ly  aiqirnreltiiig  a  war-timo  boom 
provincial  and  miiiiicipul  govern 
meiits  find  Hieir  revenues  increas-  | 
ingiy  buoyant.  1  tru.st  lliis  situation  | 
will  result  in  definite  tax  rediietions 


meni  eompany  for  over  iln  vears, 
’|liaviiig  joined  lb''  .\lm-.-e.' -I  la  i  ris  oi - 
gani/.alioii  a.-i  a  junior  in  Berlin  ill; 
191(1.  Bfini  in  I’.ii'is.  I'raiiee  in  May  I 
1.S9:!.,  he  was  ediieated  al  Hie  Ciil- 


liv  Hieiii  in  order  lo  eusliioii  ttie  ef-'  loillin.  In''-. 

Coming  to  lori'iilo  lioiil  Berlin  a, 
year  after  lie  joined  ilii-  eompany,. 


frets  of  greatly  increased  federal  ; 
ta.xation. 

"'I'lie  Dominion  government  lias; 


Mr.  Duncan  .scrveil  liis  appreiitieo- 
mship  ill  Hie  main  plain  id  Massey- 


iTiUcled  legi.sial ion  drastically  in- :  Hiere.  11''  went  lo  Fraiieel 

creasing  corporation  and  income  during  Hie  last  war  witli  Hie  Royal  I 
taxi's.  Ill  tile  latter  case  no  criti- ;  .\rtillerv  and  at  Ihe  (  lose  of 

cism  seems  justified.  10  my  opiii- '  j|i(^i(.y  ,vas  :i  captain  and  adju- 

ion  coi'iioratioii  taxes  are  not  de-'tyin, 

signed  at  pre.sent  to  produce  eitlier  I  Jiejoining  the  M.is.sev -Harris  or- 
the  maximum  returns  or  to  siiread  '  panizaliim  in  1919  as  ins|ieitor  of 
the  incidence  of  taxation  fairly  over  i  European  agencies,  appointed  assis- 
induslry  as  a  wliole.  J  liasten  to  |  taut  to  Hie  Euroiieaii  manager  in 

add,  liovvever,  Hull  no  perfect  1  1!I23.  a.ssistant  manager  in  I’aris  j 

sctienie  of  taxing  profits  or  income  '  l<)24 ;  manager  for  I'raiu  e,  I!I25.  H(' ' 

lias  ever  been  devised.  As  a  class,  suhse(|ueiilly  was  aiiiioinied  joint' 


eoniiiuMliiie.-;  during  the  first  vear 
of  war.”  tile  Deji.'irinient  said,  •’lliis 
reflcctiHi  a  reialively  .small  volume 
of  net  liquidation.’ 

.New  mcrcdiaudise  exports  to  tlie 
Fniled  Kingdom  and  (  anada  tliat 


Referring  to  prospective  business, 
-Mr,  'I'liorne  staled;  "It  is  expected 
that  eoiisideralilc  impetus  will  ho 
given  to  tlio  export  of  bronze  pow¬ 
ders  diii  ing  Hie  current  year  due  to 
expansion  in  Sontli  .American  and 


is.  Hie  difference  beiwcdi  Fniled  <  nnir.il  .American  niarket.s.  and  hntii 
Slates  sales  lo  ilieiii  and  iMirclia.-cs  i Ue  ('aiiadian  and  I’.S.  subsidiaries 
from  tliem-  amuuiilisl  to  $87.">  nnn 


90(1,  tint  tlio  iMo  countries  used  onl.v 
U.SC.nnO.nnn  of  tlieir  cash  and  $193,- 
I  009. 090  of  llieir  .securities  tiere.  Hie 
!  re.sf  l)eing  paid  for  witli  gold  .sliiji- 
menis  into  Ihe  United  .States. 

I  .Net  rediieiioiis  of  Hieii’  long  leriii 
iiiv  e.stnienis  were  $iSl.non,iiiin  for 
!  Ihe  UnitiHl  Ixingdom  ami  $l7.n00.nn9 
!  for  (  iinada,  part  of  Hie  value  de- 
I  eliiie  lieing  .ittribulalile  to  a  5.3 
I  per  Cent  droii  iii'  (0111111011  sliarc 
;  prices. 


of  Iniernai  ioiial  Bronze  I’ovvder.s 
i-imiicd  are  favouralily  situated  to 
secure  husiness  in  tliese  countries. 
Tlie  plant  I'aeiliiies  of  lioHi  compan¬ 
ies  have  been  enlarged  to  take  earn 
of  Hii.s  ani ieiiialed  increase  in  liusi- 
iicss.  Raw  material  .supidies  in  Hie 
Iilanl.s  of  Hie  companies  arc  very 
.satisfactory  and  sufficient  lo  tak>i 
care  of  all  demand.s.  Definite  ccono- 
mic.s  will  bn  effeciod  wliicli.  it  is 
lioped,  will  very  largely  off.set  tiic 
liigher  laxaiioii  both  in  (  anada  and 
Hie  United  Stiitcs  due  to  war  con- 
d;l  lon.s." 

.According  to  Me.ssrs.  Thorne  tind 
Mullen,  it  is  not  llie  puriiose  of  their 
liroiizc  powder  compatiic.s  lo  dis- 
loiini  till'  jios.sililc  re.snlts  of  sliiU'p 
industnal  :ind  defenee  exptinsion  liy 
iiicrca.oiig  pricer,  but,  rafiier  to  con  ■ 
liiiiie  Hie  cstaldi.slicd  policy  of  di.s- 
Outlook  For  1941  Seen  As  Fa-  iritnuuig  iironze  and  alnininum  pow¬ 
ders  at  as  low  a  price  as  iiossildn 
.so  tliat  the  u.ses  for  these  powders 
will  1)0  inerca.snd  and  tlie  consumer 
rceeive  i!ie  maximuni  value. 

.Altlioiigh  eomiilele  repoils  fro.'i! 

all  suh.sidiary  coiiiiiaiiies  are  mit  .vet  .  {-{umberS tone  ShoC  SaleS 


BRONZE  POWDERS 
SALES  AT  RECORD 


vorable  Despite  Chaotic  In¬ 
ternational  Situation 


Higher  First  5  Months 


those  corporations  wliich  operate  >  ihiropean  general  iiianager  and  later 
williin  Hie  national  economy  (in  vvas  made  I'iuropeaii  general  man 
this  group  I  include  liaiiks  iiitd  oHier  ‘  ger.  lii  1932  he  w.i;? 

linaiicial  institutions,  public  iilili-  i _ 

ties,  manufacturing  industries  suii- 
plyiiig  domestic  needs,  I'Ic. ),  liiive 
all  along  lieen  earning  I'otisonable 
lirofits.  Hross  earnings  liave  now 
been  stimulated  liy  vviir  activities 
and  already  many  corporations  arc 


Sixteen  moiitlis  of  wtir  have  left.  :i  | 
I  deep  impression  on  Canadiiui  Stocli 
iipiiointed  gen- ‘ -'birkets.  I'oriods  of  lioom  .nid  ex- | 


Tlic  mtirkcts  etinliiiued  to  flue- 
tuiiti  witliin  narrow  limits  only.  .At 
th;  .same  lime,  gold  sliares  beciime 


less,  not  he  liiibli 
ta.xes  in  excess  of  Hie  miiiiinum.’’ 

Itiiiik’.s  Al'ar  Kevievved 

Reviewing  Hie  hank’s  year  and  '  funn  'Kd.''  H'l"  until  Hie 
the  tialaiiee  slieei,  S.  H.  Dobson,  The  .Montreal  Stuck  Exrhango  aver- 


ing  iis  progrcs.s  in  1911. 

.1.  Miilieii,  presiii'.'ht  oi  Hie  F  .g. 
Bronze  Bowder  Worlis.  r|jc..  of  New 
A’ork  (  ity,  wliicIi  eompaay  is  .ili- 


suhsidiarv  of  Inteniatiuiia  I  P.roiizc  I  v  lou.^  12  moiub.-) 


It  is  not  a  reflection  of  a  lack 
confidence.  lint  rattier  of  Hu:  seven 
Jemaiids  whieli  the  war  is  mtikin 

_  ;  Iiaiisioii,  reflected  in  the  Iti.-'i  four  |  lieav  ier;  never  litiving  lakeu  part  in  I  )ii  (lie  private  funds  of  Hiose  wlio 

niontli.s  of  119!!!  were  followed  liv  .  Hie  pri'v  ious  hoom,  tliey  were  now  |  formerly  wero  willing  and  eager  to 

for  corporation  in-sitation.  hj  dii-a.-tious  doeliiies  and  looked  upon  w  iili  doubt  as  gold’s  invest  in  Haiiailiiin  equitie:-!.  i  urmid  -  tlie  orineio-it  i-ir.i  i-  iri'i 

I  agtiiii  hy  a  .-'low  gradmil  advaneej  position  w:is  maile  ilie  iihjcct  of  ex-  i  War  loans  and  oilier  war  savings  ‘  •  '  "  • 

I  wliicli  lias  la.'ied,  iiilerniitieiiHy  Ciled  nimours  and  liaif  understood  1  liev  ices  necessarily  liav o  first  call  on 

I'.'ii'  end. ,  diseii.-sioiis.  ]  investment  funds  availahle.  liidiis- 

Sliorl  ly  before  the  I  'ontinenlal  dis-  i  trial  profit.s.  clo.sel.v  limited  hy  E.x- 
.'Iiovviiig  a  tendency  lo  increase  |  the  general  manager,  pointed  out  (‘.yes,  in  roiigli  ouHiiies,  tell  Ihe  ^  soliiiioii,  vvhieh  drove  the  markets  ;  cess  iirofits  taxtition.  alihougli  gen- 

wagos  almormally  and  lo  pay  i  that  I  lie  figures  presented  are  1  lioso  | -‘Morv  of  ('uiiadti’s  and  Hie  Allied  w  ar  ;  dow  n  to  their  lowe.'-i  levels,  the  ;  erall>  imiiroved  over  lirevious  yt-ars, 

bonuses,  a  cour.so  wliicli  seems  lo  '  at  Hio  close  of  71  years  of  opera- ;  effort.  |  paper  issues  wero  regarded  xvith  nevcrtheles.s  do  not  suggest  a  basis 

me  to  he  unjust ifiiible.  It  is  true.  1  Hon,  and  after  I  )  iiioiiHis  of  war:  i  'I'bo  industrial  eiirvi',  liaving  gone  ,  ftivor,  when  tho  Seainimaviiiu  mar- i  for  speculal ivc  orgies.  A  further  cx- 

of  oour.'--i>,  tliat  increased  living  j  lie  eontiniied :  "During  Hie  firsi  Imlf  j  downward  Hirongliout  Hie  period  of  j  kets  were  knocked  oin  i  i  w  orld  com- i  planation  for  Hio  dcartli  of  invest- 

costs- -  so  far,  fortuiiiitely,  not  great  I  ot  Hu;  iiast  year  Hie  results  of  Hie  ;  political  crises  iireecding  Hie  war  |  petition,  leaving  llie  f;  Id  to  North- !  mont  interest  is  of  course  iu  (be 

-  -iiiiglit  apiicar  to  warrant  Hiis  ac-  j  war  liacl  little  effect  iijioii  oiir  oiier-  [  stood  at  ajiproximalcly  7n  iu  .August  .American  producer.;, 
tion.  but  it  i.s  ossenlial  that  war  i  atioiis  oHu  r  tliaii  the  restrictions  j  19;i9.  atagnalion  wtiieli  had  threat- I  -All  influences  :iml 

oned  Hie  cxehangi's  for  monihs  pre- 1  disregarded  liowevei 
vioiis,  disaiqieared  witli  tlio  aetnal  j  lands  fell  and  I’ran'  i 
declaration  of  war  liovvever  and  as  i  Stocks  were  dispo.''e.l 
the  indu.strial  niacliinery  of  the  i  volume  and  prices  fell  harply  until 
country  siirang  into  high  gear,  in  ;  the  June  industrial  me, ;igo  stood  al 


available,  volume  of  sales  of  Iniei-i 
national  Bnmze  I’owdeis  l.iiiiiteii 

for  1940  will  establi.s'ii  an  iill-timi'j  _ _ 

record  according  to  R.  F.  '|■llol•Ile,  ' 

president  of  (  anadiaii  liron.'.e  I’ow- 1  I  oroiilo.  Sales  of  HumbeiL-tono 
der  Works,  I.iniited,  Hie  (  anadiaii  ' '^'"le  <  o.  Ltd.  are  reported  modoT- 
sub.sidiury  of  International  Broiizo  9lei y  liiglier  for  Hie  first  .>  niontbs 
Powders  lamiled.  .Asked  regarding  'd  tlie  current  fiscal  vear.  against 
fuiuro  prospecis.  .Mr.  ■riiorne  staled  i '>'9  .same  period  of  1939.  Fiscal  year 
that  while  the  year  just  elosed  saw  ends  .Inly  31.  1911.  Orders  on  baud 
marked  impi ovtmeiit  in  eariiiii-s  (it  I'resi  nt  are  ahead  of  the  same 
Maud  producl  ion.  llie  fiiiure  of  ilie  t'lne  a  .vear  ago,  willi  prospects  re- 
lironze  powder  industry  is  decidedly  | -(‘'Cded  lavoraldc  in  view  of  better 
favourable,  aliliougli  tin'  present  j  ^eiicral  eondil ioiiiv  in  Canada, 
eliaotie  inteniatior.  il  eoiidii  mas !  jm,.  to  iiirrcased  laxc.s.  it  is  not 

clear  wlieilier  net  profit  for  the  five 


iiioiiilis  was  ahead  of  the  like  1939 
iieriod.  .Net  in  llic  fiscal  >ear  ended 
Inly  31.  If'in,  wa.s  $22,323,  a  .sub- 
laini.il  iinprovcment  over  Hie  pre- 


sacrifice.s  sliould  bo  siiroad  to  all  I  imposed  by  Hie  Foreign  Exclian 
classes  of  Hie  eommnnity  except  Hie  j  Coni rol  Board,  liut  during  Hio  sec- 
rehitively  small  section  whicli  lias  ond  half  of  Hie  year  and  particu- 
in  recent  years  been  living  at  a  sub-  I  larly  in  Hie  last  few  moiiHis,  Hie 
noriiiai  standard.  There  are,  how-  i  greatly  increased  tempo  of  (his 
I'ver,  a  considerable  nuniher  of  in-  ccuiUry’s  war  effort  has  created 
dustries  (notably  pulp  and  pajier)  I  business  activity  sueli  as  lias  never 
whirli  liavo  had  no  appreciable  |  been  exiierienoed.  and  as  a  result, 
profits  for  years.  Alaiiy  of  these  j  banking  turnover  lias  naturally  been  i 


.  aiipareiit  stalemate  whirh  has  settled 
riteria  were  over  the  chief  combatants  iu  Kur- 
thc  Low-  ■  opc. 

Tho  gold  index,  during  the  last 
five  uiouHis  of  Hie  past  year,  has 
shown  a  slightly  greater  measure  of 
strength  than  Hie  other  two  indices. 


.surrendered. 
■  if  in  heavy 


.Summer  1939,  Hie  averages  rose  to  ,  58.3  compared  to  the  eiie  of  April  at  i  Tliere  does  not  s(*eui  to  he  a  pertt- > 


enterprises  have  recently  enjoyed  ,  mucli  greater, 
marked  jirosperity,  and  to  sueli  the  |  "Notwillistiindiiig  tlio  increased 
full  force  of  the  Excess  Profits  Tax  I  husiness  activity,  Hie  assets  of 
aiiplies.  It  is  surely  unjust  Hint  j  Canadian  lianks  liave  deeliiK'd  as 
Hiose  industries  whicli,  in  siiito  of  i  compared  witli  a  year  ago.  Wars 
skilful  iiianagemi'iit,  liave  for  years  !  liave  always  in  the  past  been  accom 


rcacli  Hicir  liigh  in  October, 
g  at  sligliily  over  99. 
Heavy  trading  voluinc 


av erag- I  86.5.  Regardless  ef  nR  this  how- 
lever,  the  persistent  m  ;>  of  confiden- 
aceoin- 1  CO  wliicli  was  felt  even  ilien  wa.s  re- 


nent  fundamental  change  in  the  out¬ 
look  for  gold.  The  improvement  may 
rather  be  e.xplained  by  tho  fact,  that 
gold  mining  comiianies  are  less  han¬ 
dicapped  by  excess  taxation  iu  their 
earnings  expansion  Hiau  industrial 
concerns. 

The  outstiinding  revelation  from 
,  a  technical  market  point  of  view 

yielded  no  returns  on  invested  caiii-  j  ii.inicd  hy  expam  ion  of  liank  as.^ets  j  vvas  ended  vvlien  it  lieeanie  aniiarent  |  tlien  lias  lieen  fitful  .in'i  unsutiported  i  during  Hie  past  twelve  mouths  w  as 


jianied  lliis  move,  wlicii  tlie  turnover  fleeted  in  tho  fact  linn  at  no  time 
of  industrial  shares  rose  from  446,- j  (lid  the  iiionthly  vnluaie  ajiproacli 
090  in  August  lo  l,!i91,990  in  Sopleiii- |  that  registered  duriie  me  bull  luar- 
her  dro|)i)iiig  again  in  Oelolier  to  '  ket  of  the  fir.st  few  nmiiths  of  the 
1,217,999  and  in  .Novemiier  to  600,000  ■  war. 

shares.  'I’lie  cxcitc'j  inlying  spree  I  ’I'he  advance  of  tie'  markets  since 


till,  and  ill  many  instances  failed  to  I  and  generally  liy  inflatioiiaiy  treiid.i,  j  ipat  new  and  ungnesia'd  f.iianoial  '  'ly  impressive  volume  > 

earn  even  bond  interest,  sliould  now  ,  1’lie  experii  nee  of  Hie  pa.-;!  year  may  I  seerifiees  were  aliead.  Hiat  Hiere  iiniireeedented  lack  e. 

lie  iienalized  as  eompared  with  '  there. ore,  1  Hiiiik,  he  i-egarded  as  would  lie  eirciimsei  ilied  jirofit  ;  and  tiy  Hie  piililie  sine  H- 

other  industrie.s  wliicli  have  .steadily  I  a  lieallliy  di  veloinnent.  reilectiiig  (  inse  eontiol  of  eveiyiliing  pertain- ,  .Summer  has  lieen  '! 

been  earning  and  (laying  reasonable  j  credit  on  Hiose  respoiisildo  for  our  ,  jng  lo  Hie  fiuaiieiai  and  ecouon.ir  !  feature  of  the  w 
UivideuUtj  but  which  yill,  iicvcrtlic-  :  war  finance  and  muneiury  inMicics."  |  phases  of  the  country's  effort.  |  date. 


trading.  Tlio  j  without  a  doiilit  Hie  constant  liqui 
iierest  sliovvn  dity  of  the  markets  during  Hie  sliai  ii  | 
days  of  last  I  summer  declines  wliicli  i>roved  Hie  i 
iiutsianding  j  slreng’tli  of  Hie  stock  market  organ- 
■  rket.s  up  to  ization  and  H^»  value  and  pcrinancii-  . 

I  (■>■  of  its  scrv  ices  t'l  the  cotuoiuuity,  1 
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THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  10,  1941 


FARMERS  OF  THE 
MARITIMES  SEEK 
LOW  GRAIN  RATE 

Preposa!  by  Asorullura!  Min- 
iM«’r  Gai'din**!'  5hpuld  Efl*** 
IHp  Sittwtipri 

.SUBSIDY  IS  involved 


AT  THE  LOOKOUT 


((  ontinu<'d  froui  Faco  '» 


tlip  amorlUatiou  of  their  plan's  r'.piiro 
Further  he  suggested  that,  while  y“)rp 
"one  would  hesitate  to  take  issue  . 
with  the  Eovernnient  when  it  ciaiiu; 


Volume  of  Btisiness 


INDEX  NlMDERb  PF  C^RLOADINOS  AO  JUTTED  I  PR 
SEASONAL  \  ARIATIPNS 

EiPAC-r.  os  in^ts-ioo 


I  fer  i's^lf  th®  lion's  share  of  wrji  Still  is  Inci'ea5i!ir; 

iM^r  viaram«-r  cnfuin  i.,*?-'.  profits  otherwise  destined  to  swell  1  he  index-  of  i.ho  ph'-slca!  volume 

the  Sittwtipri  dividends  alreada  reasonablv  pen-  -■  f^i^iness  as  recorded  hv  the  Do- 

.  ,  . .  minion  Bureau  of  Statistics,  ad- 

- - -  ^^anced  durins  Novemher. 

SUBSIDY  IS  INVOLVED  ^ho  covernment  to  appropriate  reaching  a  new  high  point  of  i."  i 

_  profits  which  should  be  and  are  surpassing  t.he  nia.ximuni  of  bcS.T 

hp*cia!  Cerrr.pondftite  meant  to  write  off  wasting  assets"  preceding  mouth  The  m-in- 

Hallfa.x  —  From  time  to  time  in  i„  dealing  with  agrlctiltural  con-  rroduct.ion  index,  how. 

.he  ooi.minc  of  "The  Ttnancial  .  '  .  -'ncwe-i  decline  to  l.a.  from 

T.Ls-  X  position  of  -viLutoe  ^^e  October  record  of  1:4  The 

farmers  anent  the' cost  of  bringing  to  the  u  esfs  big  M-heat  upw.ard  uend  in  foodstuffs  v  as  con- , 


hp*cia!  Cerrr.pondftite  meant  fo  write  off  wasting  assets 

Hallfa.x  —  From  time  to  time  in  jn  dealing  with  agricultural  con 
the  columns  of  The  financial  ditlons.  Mr,  Leman  referred  .•nr 
Times  ■■  the  position  of  Maritime 


necessary  feed  gram  from  tlm  TVest  crop,  which,  with  the  previous  sur-  rising  ferm  131  to  | 

to  these  provinces  has  boon  prosent-  plus  and  limited  export  markets,  ein^  main!'  duo  to  1 

0,00,10.-=  of  Ar.r,r„i,nrat  ' _ _  ...  . . . ’  PMnfial  increase.,  in  ..ug.ir  produo.  , 


od  as  nieetines  of  agricultural 
bodies,  represontatives  of  the  three 
governments,  etc  ,  "-ere  hold  at  v.arv- 
ing  times  to  rope  "-ith  a  re' ere  han- 


has  created  the  biggest  c-arry-over  I  tion  and  sheep  and  cattle  slaugh- 
iu  tho  country's  history  and  sub- :  terings  The  inde.x  of  cigarette  re- 


fng  times  to’ropo’wi.h  a  revere  han-  n^ttod:  "Is  there  another  solution  Jcac.cs  fM,  off  sonm  fnun  the 
dicap  on  Maritime  production  ..\t  al)  tho  „hoat  problem  than  the  limi-  Vnmorts  showed  a 

these  meetings  the  point  lias  been  tatjon  of  the  area  sown  to  "'boat ^  rnarked  recession  from  the  high 
stressed  that  because  of  the  high  connection  he  suggested  as  level  of  October,  'he  index  of  crudo 

freight  rates  on  thi.«  gram,  tho  pro-  inpi^jjjg  ^  i^rlutiou  exton-  rubber  import.r,  declining  from  496 

fit.  fo  the  Maritime  agriculturist  has  ^  .^ciiticu  c.xr  n  i  ^ 

been  ronsiderablv  reduced  "  Ph  a  I -icu  ‘•’f  farming,  cf  cattle  .I 


freight  rates  on  thi.^  gram,  tho  pro¬ 
fit.  to  the  Maritime  asricultunst  has 
been  ronsiderablv  reduced  "  Ph  a 


coDseq'ient  red'iction  m  stook  rais- 1 'oreoding  and  dalrving  and  tho  de- 


rubbei  imports  declining  from  496 
to  2S3.  ra"-  "ool  from  31.5  to  liSj 
and  crude  petroleum  from  31f>  to 
297.  Operatiore-  m  the  forestry  in- 
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F.  etc  ;  vciopment  of  industry  in  'tvestern  dustrv  continued  m  a  dO"n"ard  di- 

Last  '-ear.  th®  matter  "  a.w  ''’ken  !  ;jffc,rd  opportunities  for  rection  The  index  of  the  export  of  - - - 

>  by  representatives  of  »he  *kree  ■  planks  and  bo:(rd.s  rose  from  IIS  Britsh  orders  upon  recovery  de- 


up  by  representatives  of  »he  *kree :  planks  and  bo:(rd.s  rose  from  IIS  Britsh  orders  upon  recove 

go'-ernmenfs  "-ph  the  rail'v.avs  but  i  -mne  n..ni.  offset  b'-  news-  mands  .thould  propo!  the  nat: 

the  an.s"-er  "  a.v  that  no  reduction  m  - - -  I  print  production  v  hloh  receded  to  prosperity  for  the  firs' 

freight  rates  "as  po.^siM,’  Folio"--  Economir:  Index  from  1?6  to  172  since  th®  Great  Era  of  the  If 

mg  this.  If  was  announced  that  car-  ,  ,  D  F  -  “'But  under  the  present  abi 

goes  "ould  be  brought,  1"-  "-ater.  Ueclinc  Emplcymenl  Gains  circumstances.  !'  "ill  be 

from  .Montreal,  and  tome  "as  The "-eekly  index  of  'he  Dominion  I  Wv-„  ;«  il,,,  II  S  —'nth  booming  conditions  i 

brought  to  these  pro'-in-'or.  m  this  B.irc.a.ii  of  Statistic;-  based  on  six  ^ -  craft,  munition:.,  shipbuildin? 

manner  before  the  rlo.'e  of  na'  igi-  .3oouomi'-  factor.;,  "  as  1"7  3  for  the  gam  ot  noniagri'-ul-  chine  took,  steel,  and  simil-' 

tion  on  th,’  S'  La-.'-rcip',^  weniv”  r^''ernb4  27  a.-,  .aeaiiiEt  t'-iral  lobs  in  the  L’nltcl  States  m  industries — "-hereac  farming 


to  133  but  this  "'.as  offset  b'-  new- 
I  print  pro«ductiou  '-  hp'h  rcccdi 
from  1?6  to  172 

Emplcymenl  Gains 


ne'vg-  mands  .thould  prop*!  the  nation  In- 
rcccded  to  prosperity  for  the  first  Ume 
since  th®  Great  Era  of  the  1920'f 
"But  under  the  present  abnormal 
circumstances.  !'  "  ill  be  solecti'-e  j 
— 'nth  booming  conditions  in  air- 


Quebec  to  be  Heard  From 
On  Waterways  Deal 


(Continuod  from  P.a.ge  ll 


neven  in  inn  i....  -  I  craft,  munition:-,  shipbuilding,  ma-  to  ba'e  added  to  this  the  payments  on  the  many  hundreds  cf  millions 

Fh*  gam  ot  noniagri'-ul- 1  chine  took,  steel,  and  similar  "  ir  of  the  St  La."  rencc  'vater'vay.  when  the  changes  proposed  arc  unneces- 


Neediess  *0  sa'  'he  "  hole  matter  hiioK  f,4  the  preceding  "  cek.  a  de- 1 -'•'o' etcher  ma'-  •'ppc-av  modest.  bu»  p  ,  other  areas;  hit  b'-  war  "  il!  lag 


1"  one  of  '-pal  import 


The  standing  in  the  |  contrasts  s'rongly  "  Ph  'h*  a'eiagej  "Drawl>a,cks  to  take  into 


farmers  as  p  is  absolutel'-  r!*''ess.ar'' 1  .torre: pondinr  "-e^k  of  1239  ".as  decline  of  ii'i'  ano  ,ob.-,  m  tha'  mon'b  cration  include  ririug  labour  ‘'ost 
that  considerable  of  thus  gram  be  ifp,  p  s.m  ot  20  pr  ha'ingbe''n  during  fh*  par'  eleven  'ears,  s-a's  mounting  t.a.xes  PossihilPles 


PossihilPles  to 


imported  due  to  th*  fart  th-a,  po,  indicated 


Standard  ?tati;  ,ici  The  sains  .aie  "  'a'tch  for  mclud*  deli'-er'-  priori- 1 


sufficient  feed  gram  is  rair ed  in  thrre  pail'vav  traffic  nio'-em*nt  fell  off  not  di.-,tnbiped  c'-rulv  throughout 


di'-errion  of  c.nvUan  "-ork'. 


prc'  inces.  The  fibiect  has  been  one  durms  'he  "cek.  'he  f e-ason-all'-  .ad-  'he  countrv  or  th*  'arious  industries  "’ar  shocks  or  peace  offenr-i'er . 
of  continual  .agitation  foi  >c3rs  "Ph  uis'*'!  index  of  ■  irlo-adinc:  drop-  Emp!o'm*nt  earns  m  Michigan  and  "'hether  the  nation  may  become 


'  Pi  v  little  progre.as  being  made  to  ping  [.oni  1012  in  th*  preceding  I'lorida  for  examplo,  .are  almost 
iielp  the  Mai  itim*  agriculturist  in  "-ook  to  o.x  s  m  th*  "cck  under  re-  as  compared  "  Ph  -a  ^ear  ago.  "hile 

this  major  handicap  'o  hit  iiidu!tr>-  !  vie" .  a  dc-lino  of  3  r,  pr  I  his  v  as  there  "ere  declmer.  m  Ne"-  Hamp- 

WTfii  lov  ei  freight  ratev,  pg  this  |  due  to  3  marked  dec'.ine  in  the  shire.  TTrgmia.  Kentucky,  Okla- 

.orain.  it  lias  been  pointed  out.  the  ■  "-ectern  divIMon  The  inde.x  of  the  homa.  Idaho,  -and  M  'ommg  .Among 

MarPime  larmer  can  reallv  mak*  nio'-rnirnr  .>f  merchandise  .  h'ovrd  a  the  industries,  buildmg  construction 
tomething  on  bu  pi'.'du' 'ion  a  -"  oil  -iicht  derime  from  ^•'1  to  ST  iT  -fhe  emplo'-ment  is  up  21  .'jr,. :  factorie.s. 
as  step-up  tip  .inp.'iiut  of  hi.,  pio  'oial  tiafrn:  c-irncd  from  the  be.  ■  non-fon-nii;  mmin:'.  !i  7cs  tn- 


tlarPPTie  larmer  can  reaiiv  make 
tomething  on  bu  pi'.'din  'ion  a:  -  "  oil 
as  step-up  till  ann.'ipjt  of  bi..  pio 
duco. 

Mr.  (•ardiiicrk  Propns.T! 

Over  the,  ''oek  end.  federal  .Vgri- 
cultural  .Tlinisfer.  Gardmer.  announ¬ 
ced  that  he  h.ad  informed  the  tliioc 


non-ferrout  mining. 


factorie.s, 
9  7cf  In- 


:iiinin=  of  I'lio  up  to  December  23  '  du,, tries  reportinc  lower  rranlo' nicnt  ...  .  .  .  ._....  .  . .  . . .  a.-..,,,  ..  . 

amouniccl  to  2.S12,.vk7  cars  a.s  com- -  than  ;j  vp.,,-  aco'mrludc  bituminou - and  G'vynnbrook.  Md.  'deemed.  Bondholders  under  each  TpOO.o  m  ,nipni.> 

pared  "  Ph  2.542.449  for  the  pi  eced  I  p^al  off  x  ■’4-  furnUurc  -lud  fiii  ^CCOnd  Quarter  control  of  tnc  '"'H  I'*’  •'’^kled  to  the  indu:  trial  pa' • 

;ng  '-ear  up  <0  December  3uth  mft  4=.  J  ,  -^wiiu  a^uaiix.r  c-arnings  of  Distillers  Corp.-  company  through  the  board  of  di-  r'-'ll 

The  index  of  "-hoicsale  prices  r*-  ^ 1"^  'i*"  Seagrams  lo  Seagrams  rose  to  $5.08  a  common '  rectors  until  all  arrears  nad  been  1  The.  latest  available  go'ernr.mnt 

main'rtcadv  at  S4  2.  .Vnini.-tl  prod-  I'-.:  ■?'  '■  lailioad;  Show  Comc-Back  ^  preceding  cleaned  up  and  outsfantTmg  bonded ,  f'S'U'Oi.  sho'v  thcro  "ere  111  excer.-- 

net.-,  recorded  a  ^mall  gain  "hile  "  year,  partly  due  to  a  charp  upturn  debt  reduced  to  a  certain  point,  I  D'O  industrial  establishment.,  in 

fo^.  tuffs  on  the  other  h-ind.  rmel  'be  businer-s  outlook  and  Piper-Heidsieckcliampaene.  In  showing.  '  Both  gentlemen  made  it  clear  'hat j  gross  '’Hluc  ^of  production  amoun;- 


moro  tn'-o’.ved  m  the  conflict 
"To  conclude  the  eventual  tran¬ 
sition  to  a.  peace-time  basis  must 
be  kept  m  the  back  of  one'e  mind: 
but  under  today's  conditionc.  the 
triple-ba.rrelled  Keco'-ery-Defence- 
Brltifh  etimulu.s  i.s  expected  to  cre¬ 
ate  further  advances  in  business, 
commodities,  and  .stock  price.;. 


sary  and  the  expenditure  upon  them  "-ould  be  pure  extravagance’  tVhen 
the  winning  of  the  "ar  i.s  the  primary  need  of  to-day  and  th*  years 
ahead,  can  the  Prime  Minister  spend  any.  time  or  thought  on  a  srhemc 
of  this  kind'’  ttlien  m  his  Ne""  'dear’s  message  ho  "-arned  Canada  that 
the  task  in  1941  might  be  far  more  difficult  than  lu  ]94t>.  requiring 
gre-ater  tavriflccs  bv  'he  people,  and  "  lien  he  appealed  to  his  fcllo"-  riti- 
reus  "to  enter  upon  the  ne"-  year  resolved  to  maintain  ■  th-it  unity  of 
purpose,  of  determination  and  of  effort  in  'vinning  the  "ar  "hich  has 
been  from  the  outset  and  shall  remain  to  the  end  the  secret  of  our 
strength. "  ran  he  no"-  think  that  he  is  shO'ving  any  sanity  in  turning  the 
country's  interest  toward  a  scheme  of  this  kind  "hich.  as  "e  have 
sho'vn.  has  not  economic  .tustlflcation"  Is  he  w-illmg  to  sacrifice  tho 
country's  "-elfare  on  the  altar  of  political  expediency?  Is  ihe  "iliing 
to  address  the  people  ostensibly-  "-ith  the  one  supreme  motive  and  then 
to  art  in  direct  violation  of  this  policy?  W  hat  shall  his  and  the  people  s 
ans'vei'  be  to  such  an  issue,  in  the  face  of  the  great  urgency  ’ 


,NEW  INDUSTRIES 
!  LOCATED  IN  WEST 
I  ARE  IMPORTANT 

Lxpendiluics  On  Plunts  In  Mhuu- 
Inbs  Over  $3,500,000 
Durui?  1940 

rROGRESS  1.5  r'TE.ADV 


'"Tnaipeg — Di.^c;.  .•iiir  the  bu:i- 
I  ness  outlook  for  124J.  ih*  M'mnip^g 
Board  of  Trad*  sa'.-.  that  "  hi!i' 
,'"jnn!p*r  and  the  M'e.  t  has  no,  i  -t 
I  felt  t.h*  full  bcDofit.i.  "hi'h.  voubi 
j  normally  a.ri-rijr'  from  the  barg* 
crop  o"  ing  to  wartime  pi  n'c  .ind 
ma.rketing  ceptro]-,  rurvev  at  th* 
I  vear-*nd .'hows  that  employ  ment  and 
j  businc':>.  generally  is  continuing  us 
I  up'vard  trend,  aithough  cl.atiriy  m 
I  some  lines  Manitoba  Go'ernmeiu 
j  re'enue:;  are  buoyant  b'U  it  p, 
j  doiibtful  if  tjiev  "-ill  full 
pro'-mcial  relief  expenditures  foj- 
I  'he  fiscal  v*ar  ending  April  'n,.h 
'  Of] 

The  ""heat  ;toi-aTt!  m-irketing 
I  problem  still  ;h3do"s  the  (ut'n-c^ 

but  the  fa.ct  that  the  ''it'e;'  Ins  pro¬ 
duced  f."'o  large  crop.,  lu  suc'-e;  sion 
IS  m  Itself  reassuring  after  the  se¬ 
ne:.  of  drought  ve-ar;,  'tnd  th* 

;  backlog  of  piirchasing  po"-cr  repre- 
I  rented  by  the,  large  amount  of  gram 
1  :  till  on  the  farms  is  important,  and 
I  will  make  it.selt  felt  -is  u  gr.-jdu'j.Ilv 
bccomoT  ava.ilabl* 

I  ludusirial  Itevelopiiieiif 

Expenditures  for  no-'-  ind’istnal 
plant;,  and  expansions  to  es  ablirhcd 
plants  in  Mamtoh.i  during  I'ti'i  ex- 
reede.f  .t3.5'''9.ot‘M‘!  excl'iding  c>:pcn- 
ditiires  on  ind'istria!  constr'i'-tion 
for  'var  p'lrpo-e:.  "-hn-h  non-  e.^i-oo.j 
.flb.iMUi.ono  Outstanding  inrtan.-e:  of 
this  development.  f.ho"ing  approxi 
mate  in'estment  are  a;  foibaw; 
Manitoba  ^ugar  t  ompan'-,  :?2.''i'i  '' 
900.  North  t-tar  Oil  Co  limited 
(new  cracking  unit  i  .Tg-Tooiio.  ycre 
pa'v.a  Salt  Co  Liimi'cd.  :?3?o  oon; 
Building  Products  L»d .  ?2.5o.ooo; 

"cstern  9'inegai-w.  Limited  ?l.vO,oo; 
Thirty  ne'v  induiiries  "-cio  e;;:ib- 
i  lishcd  during  194o.  .9s  a  rcMilt  oi 


Over  the,  '’  eek  end.  rcdeial  Agri-  t'ff  2''c :  furniture  and  fiii 

cultural  .xiinister.  Gardiner,  ounoun- . '  ?...  ,  P  ,4jrpc;  rp  *’'®bings,  .MCf  ;  petroleum  produc 

cod  that  he  had  informed  the  tin oe  |  j';.'  '  Aniniar  pry-d' 

go'-ernraent.s  in  fho.so  pro'incc.s  tbar  ■  recorded  a  small  gain.  "1,110,  “  _ 

! vpcctable  pr.yJucts  fell  off  Mictuly.  R, 

half  the  freight  rates  on  this  FrainjTho  index  of  sensitive  commodities  nicrican  UjIiic^ 
to  the  .  lai  It iiiieii  'lotu  .^loiuieal  if  fjj-opprd  from  66.2  in  tho  prreedins  New  In  War  Cycle 
,-«.h-rl,»ir,.  u,-tbv,l.,:.-,.ro.  ,-n 

Ibf  Vbbton  for  .h,'  b,.-h|v  ..bpor.  '  ""  'I  ""  Bl-»'>l->" 

tant  decision  "a.s  ouHiuc'l  in  last  -jT,p  un"ard  trend  in  hi-h  ■’rade  C'O.iu.^  .u.-umiug  more  an 

vf.pk'K  isb-iio  of  •  Ih.'  nnaii.  ial  u  T  1“  crane  1  ,l,p  i-haractcristics  of  a  w.a 

"eehs  issue  ot  lUl  l  maiv  lal  pr,,-p5  continued.  the  mdex  ;  rvrlc  -This  .  .-rific  Ihat  t-.lnpar 

Times  "  in  an  art.rio  m  m  piPh  rising  from  H.3..3  to  143.2  The  de-  inuirc^r  c'ad^ 

"■as  set  forth  rha»  a  recommenda-  r.-.mmon  .stock  nnccs  als.o  i  .  ’ 


Second  Quarter 

Of  Seagrams  to 


(Continued  from  page  1) 


■  '  ■  "  ■  ■  .  —  .  ..  ,  these  nc'v  enterprises,  a  eon.  :r'  a- 

'  deemed.  Bondholders  under  each  D'®  estimate  of  $309.91'"  aunu-jiiy 


in  the  Enued 
see.',  event.. 


States. 

rbe''„m'a,-d4‘renrl  in  b,-h  -rade  I -mdjkuo'vu  Of  the  domestic  brands  ••t''-|tobVr“quVrt‘e77csul'trw-aI''tUe  l4aVy  ;Vi;sYon''throu  all '  h.-ts  b«n  maintained  dnrin: 'the' i.-i. 

pr,,-cs  eontinued  the  mdex !  '.'’9  '■'i^';,ac.';^nstics  of  a  huircd.  a|tdio'igh  the  Hunter  ovaiiU  expenjp  (^at  has  been  meurred  in  classes  of  security  'holders,  and '  t"'o  rears,  pai  iicub-trlv  ,n  tbe  c-. 


Wilson  whisky  tlio  best 


for  the  rcl.'ifively  poor  Oct  quarter;  rtul  jeut  lo  Bcaiis.u  "-ages  totalling  .$27  p;.  923 ;  the 

sho'vlng.  '  Both  gentlemen  made  it  clear  thaljSross  '-alue  of  production  amoun;- 

.\notucr  factor  contributing  to  Oc-  'heir  plans  v-ould  be  subject  to  re-  mg  to  .$131.77".:,S"  CPeady  progr'-;.- 


bond  pm-cs  eontinued.  the  mdex  ;  -This  .  ignific;-  that  7a  i  peac 

rising  from  H-j.-j  to  14^,2  The  de-  -ivoubl  require  a  icadjustmcut.  ib 
clinc  in  ccnimoii  stock  prices  .Tito  "ar  (the  greater  proba 


■clc  "This  .  :gnific;-  that  fa i  peace !  also  is  "'idcly  known  The  Bro"  ue  development  of  the  nc"-  C'arstairs  stressed  their  opinion  that,  soroe.pansion  of  Industrie;,  utilumg  f  irm 
ould  require  a  icadjustmcut..  ibt:  company  o'vned  control  of  M'llson  dh-ision  Mr  Bronfman  pointed  out  compromise  along  these  lines  "ould  Products. 


non  had  been  made  b'-  the  agruul-  cent mued  thrindM  ^  from  "i'J'k''”''  orcaterjroba-  and  a  half  interest  in  Hunter,  and  ,,np,j3,  j„ceting  that  estab-  be  more  practical  than  either  a  Jud- 

minic;tc==  r.f  tsr.  ,  h  n-.c,r.in  ..  _ '  hilltyi  "  onUl  bciu^  inciasiDg  cuTbs  "as  selling  ageniy  for  both  these  iiKhmpnt  of  a  ne"- division  in  .a.  biirh-  dlcial  sale  or  a  continuance  of  the 


tural  ministers  of  the  three  eastern 
provinces  to  the  r'-vmmiou  govern¬ 
ment  impres-ing  th*  n«ces;-ity  for 
immediate  action  if  for  no  other  rea- 


77  9  to  76  3.  a  decline  of  0  9  p  c 


I  he  level  of  spceulati' p  trading  iprtjvp  boom 


and  controls  ade  b'  ;ide  wph  a  sc- ■  distilleries  Flan's  acquired  by  Dis-  Ly  competitive  market  i.s  a,  highly !  receivership  'Mr.  Clarkson  present- 


lishment  of  a  nc"- division  in -T  high-  dicial  sale  or  a  continuance  of  the  ].,p]rj  ..jj  present 
. . .  inarU-Pt  i.';  a  hi ~h1  v  I  receiverphln  Atv  Clarkson  nrer.ent. '  -e,.-  uLP-.i.-, 


eontinued  lo"-.  the  index  of  shares 
traded  dropping  to  24  9.  This  figur* 


tillero  Corp.-Scagrams  m  the  complex  undertaking,  involving  con-  ed  a  message  to  the  CommigTion 


"Buperimposing  of  defence  and  1  ineludc  distilleries  at  Bristol.  Pa  .  j;.jderable  expense 


from  the  Sun  Life  Assurance  Co 


The  bondholders  "ould  get  ai; 
the  income  of  the  coaipaiiv  and 
"ould  control  th*  bo-ird  of  diT:  -- 


son  that  Mantimes  agiT'  Ultun. t.s  aie  was  i?  1  pe  below  that  of  th*  pre- 
.at  H  great  disadvantage,  beeaus*  of  '  loC' .  ‘"opk  and  73  2  pc  Ics-s  'h-'in 
the  high  freight  rates  on  ,hi;.  gram,  that  of  a  year  -ago 

in  increasing  produ'-tiAn  :..o  '-nal  to  - 

the  needs  of  the  Empire  todav  !V!o»or  Vrhiclp  5alrs 

The  recommend-atiou  111  que-;'ioD  _  . 
set  forth  that  this  gram  could  be  Heing  Majut^jned 
purchased  m  M'e.stern  C-anada  .i'  59  c;.  ,Pk,r'p= 


Canadian  Business  Index 


Frogress  of  the  new  di'-i^iou  has  "’hich  holds  Jo.COO.OPO  in  bonds. _no"-  nntii  their  elaini  " 


?a.es  of  new-  motor  'e’nicles 


cents  a.  bushel  and  'ha'  the  rran.-  vovember,  exciud^g  dehv^ne.-.  to 
portatioD  costs  to  the.e  pro'-mee:-  f  purno^s 


could  be,  handled  on  the  bai-is  of 
one  quartei-  of  'he  treigh'  rater,  paid 


"ere  approx-imate!"  on  a  par  "ith 

No; ember  iTn",  but  "ere  considefl'- 


bv  the  Federal  government,  on*  half  ahjv  ,n  ad'-anm  of  thr  pre'^us 
charged  to  the  ea.  tern  .  onsumerr  m.-mth  Tbe  total  m  fVi*  la'eet  month 

and  the  remamm::  one  quarter  war-  ",11:  ;  aiu“d  at  $ll  9ti ''7.x  rom- 

assumed  bv  the  rail"-.-)'  ;,  ar-  a  ron-  ^  retailinn  for  t7  . 

tnbutioD  to  Empire  noed:  Inri-  "77, .-.26  m  Orfobrr  and  '  ".21!  -at 

‘■'Ut  'hat  '  tlO.T""  '»S'i  m  .\'o--em'''er  ITTT 


there  i?  somethm:  "  rcnc  "  hen  '-o  •  "rjU:-  durmr  rh*  eleven  months 
much  gram  i.s  a'ailable  m  th*  We:,  onrjed  Novembe"  totalled 
and  It  cot-t;,  :o  mu'-h  ?e’  to  these  ,jn:*s  valued  at  >!7.x, '>7,373"  e->m-rii-' 

provinces  the  ipianfi"-  so  nere.-.sarv  od  ,vith  i"t,''"3  at  tn.s."2T77  in 
to  the  Maritime  agr:''u!tiin:t  the  eo,-;.--por,din£  period  ic:.'  vrar 

In  his  .-tatement  m  "-hi'-h  Im  :aii  _ ! _ 

the  Dommmn  go'-'rnmem.  r-  "illme  •WH,o!ec;,|p 

,0  pav  one  half  the  freiEbt  ra'o.,  from  • 

-Xiontreal  to  tho  '.i  >r|i ime, ,  fh*'  Fed-  I liijlioi'  Pv  10  F’et  Ccrfl 

era!  Ministe]-  ot  Arri'-ulnire  -m 

"It  till,,  offei-  1,  ae.eptcrl  the  Mari-  ,,  j,  1,  7- - r  ,7^ 

time  farmers  "t!!  b*  m  u  no.  i-.on  t,;.  .‘‘■'1"  '  ■  ^ 

■  m  No'-emhe;- 

■  eeiji'o  more  feed  I.r-lin  "O  the  :a"'e  , 

c  ~  a  "X  T  II-'*  ^  no 

r-itec  ar;  farmer;-  around  Montr-'ai  I  ^  o.-tohe 

1  hC'-  mav  buv  the  gram  at  .'lontrea!  ot ’  th' 7>.-'r-,i7',', 
or  ha-.-e  If  rhipped  tbronrh  dn*--’  ".....jl.'.j  "Y"' 

fri*2Dl  tho  r'r''‘!r>''®r  ''  h!‘'h  S  f^r  ri-rr»’- 

"  O'lld  be  '-heape.i-  -'-emhe'r  7'7'.  '' 

Tt  "-ll!  be  noted  'ha*  'h'-  Mari'mie  ,  cir-m’  month-' 

:',2gestion  war  tha*  the  Dominion  per  cent  h’sh 
government  pa-'  one  qiiarter  the  ;  rejpo'nd'inr’  ’p7 
freight  ra'e;-  prcL-umabl'-  from  tho  ’  .'''on''ibine7  to 
prijnt  of  th^  r  1-1  rit iDi®.-  i  -  c-n  ^ 

"■hereas  Hon.  Mr.  Gardmer  savs  the  e,,c  ,hat  ga.m 
Iiommion  go’-ernment  is  "-illmg  to  r- O  m  C r? 

pav  oue  heJlf  ivr-izhj  from  |  Queb^''  ?nd  f; 

^T^^Trf^gI  comment  on  thi.-  offer'  rh-in  ?n  orh^r 
in  the  Maritime^  v  a?.  aAailabi^^  rr"  ; 

thi^  article  ^va.7  written  Bnt  Colunil 
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Lk' •n  Mon»L»'‘ 

Ch-ir**rRd  B'ank'?  — 
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cf  F.hvsica!  Vcl'im^  cf  Bufina?* 

I  >0 

'-f  Frcd’ji Men 

_ !OD 

'^■h‘r'!--ak  Pr’'*.*'?  nZb 'da 

'  ap'Ml'7-d  B-^nd  'i  ialdi. 

DTrpinicn  1 

Pr*du*rMo!?  and  C^n^ral 


'■  h.  n  •  r  a '  F*  r  o  cl  ’i  i  ♦  *  '* 

‘jcH 


l-i?#. —  inn 
r.n.  Ot* 
V  in-  Or- 


f'oliar  'rilc:-  of  'vhojpe:,;^i^  ni'^r- 

•'h:n;.  avraged  if  per  cent  b.igbe.- 

in  No'-emhe;-  than  m  No'-ernbK'- 
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the  case  "  ith  othei-  nc"-  Distiller.-.'  mlttce.  ntating  that  Sun  Life  would  14s The  'comp7i'-7.7vorkiu~ 
department.s.  oner  launched  '  w-elcome  any  compromise,  but  re-ij.  i;o7'et  at  ;,7ninimum 
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-  contents  of  the  forthcoming  RovaD  The  plan  alro  providoa  that  the 

(Continued  from  Fagc  M  Commission  Report,  many  of  those :  position  of  tho.  r  haieholdcr:.  "  oiiid 
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1 2b. 000, R*'**)  in  bond  interest  arrears  i  report  bark  some  |  rri^ditorri  ■''  ould  be  piid  m  F'lll 
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the.  working  capital' and  operating  Present  framew-ork  of  the  company.  |  iQ,Are:t 
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each  .$1,""0  bond  held  A'  pr?s*at.  any  other  solution  of  thi: 
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including  arrear:  of  int»rc:t.  ca<*h  ^reat  companys  difficulties  "-ould,  cf  5. lie. ''2  .  pounds  duririg  the  first 
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issued  "-ould  h*  !"  iptci-c-t  wai-  bond,  a#  -'it  present,  approximate!'’  '''aiu*  of  Canadian  dairv  produci- 

rants  redeemable  a'  $">"  cacn  and  TlS.OO'yi  but  with  inter*.'  reciui;-  export*'!  during  la:'  vc.ir  "-.ts  Jl*  ■ 
$59  in  cash  on  :urr*nd*i-  of  old  ed  froi'i  fn-e  t-a  four  per  cent  The  7‘1  7*'”'  ^^‘‘-'^dmg  to  th*  annual 
bon-l.t  The  income  on  'he  bonds  pla.n  would  aD-v  prm  ide  m^er*:' ! 

would  b*  paid  out  .af  an-  .-ash  on  "-avranN.  pa'  able  to  'he  bondhold-  L  .  '  .-o/nporatima 'wiA  th*  m-o 
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1  3  7,5  41.530  -p.  I  7.071.61’ 

I  1 3.407,69"  +  10  3*9.3  19 


n  0  7’ — -Dcminion  B'Jt'a’j  'f  S'*ii*ij'* 


'•  a.K  the  highest  r-ea2oaall'/-a'J]usted  I ’•■ore  unchang-d 


I  anad'an  ; -n-.iir  •  (‘'■mrnodi' ••  Ird*  .  .  Omril'd  bv  'food.  Gundv  ft  Co  Limit'd, 
lin'-i  I  ra' I  lona  M*.  toi  tho  w"l.  'nd*.-!  tan*jarv  9th  to  67  4  from  67  6  on  lan'jar-/ 
7nd  .6am'  d.)--  a  -nar  ago  Mif  indf \  at-aod  a'  68  6  Wheal,  hogs  and  inhb'r  lost 

gro'tnd  for  th'  "'el.,  <•  hile  Lopper,  lead,  iinr,  wdoI.  cetlon,  a'-cel  st-iap  jii-J  hides 


To-day,  mol's  than  ever,  le-jitimal®  '"haiilio-;  -utI  elhcn 
organizationr’  n®ed  ever-/  dollar  the/  can  oblai'i  to  mee!  the 
mcreasied  burdens  created  b-/  the  war.  Aru-l,  beoiu??  vou  are 
anxious  and  •willing  to  help,  it  is  vital  thal  v.oui  ''.onations  or 
subscriptions  should  not  line  the  pockets  o{  th<=  'ii  -  ! «'.««!' 

The  high-pressure  "chantv"  promoter  or  ''?ubr-'--t'rli'7'n" 
solicitor  mvanablv  uses  equally  high-pressure  telephone  appeal? 
to  land  his  victims’  dollars.  Too  often,  to-dav,  he  "exploits  (h® 
war"  by  falsely  stating  or  implying  that  donations  and  subscription? 
will  m  some  way  benefit  organizations,  military  units  or  individuals 
connected  with  the  prosecution  of  the  war. 

Charity  "hi-jackets"  and,  unscrupulous  "subscription" 
solicitors  use  the  same  technique.  They  make  their  telephone 
appeals  in  the  names  of  well-known  chanties  or  individual?. 

Their  appeals  are  followed  quickJy  bv  "runners"  or  messengers 
who  pick  up  the  donations  before  you  have  a  chance  to  investigate. 

To  protect  yourself,  and  legitimate  chanties  and  organiz- 
ahons,  insist  upon  a  letter  giving  you  full  details  regarding  such 
appeals,  unless  they  are  from  someone  you  recognize.  In  most 
cases,  the  letter  will  never  arrive. 

But  don't  be  stampeded.  Don't  damage  legitimate  chanties 
and  other  organizations  by  paying  good  money  to  those  which  are 
not.  Contact  the  Better  Business  Bureau  first.  Get  the  facts. 

There  is  no  charge  to  the  public  for  Bureau  services  which  are 
made  possible  through  the  support  of  many  firms  in  this  city. 

"Give  —  But  Give  ’Wisely!" 

Better  Business  Bureau  of  Montreal,  Inc. 

660  St.  Catherine  St.  West 

PLateau  *6496 
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HOW?  WHEN?  WHERE 


THIS  1"EAR.  almrsi  every  msn  and  woman  in  Canada 
will  ehare  the  burden  of  paying  for  the  w  ar.  A  miJiion 
new  taxpayers  w'ill  pay  who  never  paid  before.  A  per¬ 
sonal  budget,  payment  plan  is  available  to  old  taxpayers 
w  ho  axe  faced  with  substantially  increased  income  taxes- 

Canadians  are  asked  to  shoulder  their  share  of  the  war 
effort  cheerfully  and  willingly.  By  paying  your  income 
tax  refilenly  you  help  to  speed  the  production  of  war 
material,  and  bring  the  day  of  xnctory  closer.  Figure  out 
how  much  tax  you  will  have  to  pay,  and  arrange  to  pay 
promptly  w  hen  due. 

Pay  by  instalments — the  easy  way — and  save 
interest. 

Cut  out  this  page  and  keep  it  for  future  reference. 


To  take  advantage  of  th*  wonfhlv  payment  plan 
without  mterest  each  payment  must  t>e  made  on  or 
before  the  d'le  dates.  Otiicrwise  interest  wMI  l-io 
<  harged  on  the  total  balance  rcmainnig  mipaid  after 
April  oOth. 


wtIJ  ens’jxe  accurate  and  proper  allc“::ation  of  your  pay- 
tnent.  How•e^■cr,  ^ou  i-an  send  in  your  instalments  by 
ordinarv  letter  with  your  name  and  address  plamlv 
stated  thereon,  rlearlv  indicating  the  division  between 
!’iu\uicial  and  Dominion  Tax  payments. 


EXAMPLI  of 

INSTALMENT  PAYIN0 
WITHOUT  INTEREST 


The  general-mcome-tax  is 
I  ,  '  i — ^  f  Vt  Tv  pa^  able  on  your  net  income 

I  ^  ^  I  \  V)  III  lees  exemptions. 

Lri„— v  ''"11  aJ'B  piogle. 

I  V  V  '■  exemption  is $750.00.  Thus 

I  _ —  if  yo'ir  total  income  is 

^  ,  .$1,000  00  you  must  pay  tax 

on  $250.00. 

’  —  7  j.,g  exemption  for  a  mar¬ 

ried  person  is  $1,500  00  plus  $400  00  for  each  dependent 
chilijor  crandcluld.  Thus  if  you  are  a  married  nianwitb 
tw  o  cluldren  and  a  total  income  of  .$2,600  00  your 
total  exemptions  are  $l,.50tt,00  plus  $400  00  for  each 
clnld,  or  $2, -300.00  ui  aU.  So  you  pay  tax  on  $.300.00. 

Psymenl :  You  may  send  a  cheque.  Post  Office  or  Money 
<3vder  iii  payment  of  income  tax  by  mad,  to  the  Inspector 
of  Income  Tax  for  the  Distn''t  in  whicli  j’ou  reside, 
made  p3^ab)e  to  the  Kecener  General  of  Canada. 
3'‘rite  v’laudy.  and  gne  vour  name  m  full,  so  that 
mistakca  in  creditmg  may  be  avoided.  Do  not  send 
money  or  po.stage  stamps  m  envelopes. 


If  your  estuTiated  tax  is 
,  $60  00  you  pay  one-t  lui'd  of 

'*  the  tax  (.$20  Oil  I  m  four  in 
stalments  (■$•5. 00  each)  and  Ih.e  remaining  two. thirds 
($40.00)  in  four  instalments  ($10  00  each '.  Your  pay¬ 
ments  are  therefore  as  follows; 


Oh  or  Oh  oc  Oh  sr  Oh  er  Oh  er  Oh  er  Oh  et  Oh  sf 

Bsfsra  Ssfs!«  Batorm  Balera  Bateia  B*f?r9 

Jan.  Feb.  ZS  Mat,  J1  ApHI  JO  May  JJ  Juna  JO  l>j!y  J1  Aug.  JJ 


TXJI  ^  ^  IT  jeu  a,  sif*; 

I  gle  pel  son  without 

dependents,  and  your  income  in  1940  was  more  than 
$750-00  you  pay  general-mcome-tax. 

Tf  ^  ou  are  a  married  person  without  dependents,  and 
our  income  in  19-10  w’as  mure  than  $1500.00  you  pay 
genera !  -  income  -tax. 

If  you  are  a  married  person  w-itb  cluldren.  you 
ate  allowed  .$400  00  exemption  for  ea''h  dependent 
child  or  grandchild,  m  addition  to  the  $1500.t!0 
exemption. 

T-tOTK;.  In  addition  to  th*?  sensraJ-mcoms  tax  I 

you  ray  National  Defence  Tax  on  your  total  I  Dj 


Howsvef  |t  '5  tetnmmended  that  you  pay  your  ta* 
in  eight  equal  monthly  inatalments  of  $7.30  oach«> 

seo.oo. 

liirtaliTient  Income  Tax  Keniittance  f  orms  are  a'  aiJ 
able  at  anv  post  office, or  anv  bia.nch  of  anv bank,  or  tb® 
office  of  the  Iitspector  for  your  District,  and  their  use 


RATES  OF  NATIONAL  DEFENCE  TAX 


■r  a  single  person 

2'T  on  the  total  income  if  the  income  exceeds 
$600  and  does  not  exxeed  $l,20O  oo. 

ST-  on  the  total  mcome  if  the  income  exceeds 


f  or  a  Tn3.rtied  person 

C'T  on  the  total  .income  if  the  income  exceeds 
,$1.20(3  wnth  a  tax  credit  of  $S.OO  for  each 
dependent  child  or  grandchild. 

For  1940  the  tax'  is  on  one-half  of  the  in¬ 
come  and  the  tax  credit  is  $4.00. 


1  non 
2000 
,'500(1 

4000 

.'66o 

600''’ 

7000 

$00*7 

9'5'5o 


F.*i  fKe.  I 

=?  rtf 

?  r**f^ 


FyniHER 

information 


her  information  including  the 
a!  Defence  Tax  Booklet  arid  the 
ry  forms  may  be  obtained  from 
■rector  of  Income  Tax'  lor  the 
in  w  hich  ■*  ou  reside. 

Form  T.l 
ed  by  mdi'nduals  w  ho 
’S  whose  income  is  not 
lers  must  us*" 
1  the  case  of 
Proprietors  in 
in  aildition  to  the 
■'irn,  an  Excess  Proh+fi 
Tax  F^tixjn  on  Form  E  P.T.l  on  or 
h‘=for«’  April  St’th  next. 


IMPORTANT 

T'->  FVfRY  IMCC’MF  1AX  rAYFf 


nece: 


5  and  April,  i  e  1-12  of  th* 
:  in  each  of  the  said  4  months 
!£  iw  .:,-thirds  m'lst  be  paid  in 
rtnthlv  instalmenis  in  ^la-. . 
ily  and  .Aup'isi.  i  e.  ]-6th  of  the 
estimated  lax  in  each  C’f  the  said  4  months 
(This  will  he  in  the  amended  la-w.) 

3,  The  Recpmftismisf!  Method ;  This 
method  will  not  be  fo'ind  in  the  law  bu* 
it  a  simple  method,  namely,  in  eight 
equal  m'‘'nrhl'’  insialments.  wtthout  Lnt®r- 
est,  romm'“nciPg  in  January. 


njary 

Actim 

T  he  r 
f'^UT  ( 


To  enjoy  the  advantages  of  the  ln?erest=Free 
Instalment  Plan 

)'rn  Iftntl  f’.jr  the  fiv't  {ii^hjlnu-tit  fin/  hjter  t/».7ii  i  ihf, 

tiitj  p>fy  tr^'jhjylr  fhete<)ftfi 


forms  are  now*  3 
pe''ial  13  to  hs  u; 
re  not  ui  b'jsme 
nore  than  $5000  All  othi 
eguiar  form  T  1,  or  in 
aimers.  Form  T  lA 
".isiness  must  hf 
orm  T  1  Pet' 


r  P^ASEg  PLl!(2)TT. 

of  f"'S'H8  toi 
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'  ancial  positiun  of  a  class  of  insUUition  which  has  do- , 
I  fied  the  ravages  of  war,  pestilence  and  economic  dis-  , 


“Out  of  Thin  Air” — Is  It  Possible? 

‘  ^^ONTINUEU  success  of  Saskatchewan's  first  rural 
Publithei  '^'■edit  union,  at  Laflechc,  is  reported.  Still  regard- 
I  ed  as  a  model  of  its  kind,  and  the  inspiration  for 
General  Manager  and  Editor  other  similar  organizations,  its  sponsors  declare  that. 


Expansion  Of  Chemical  Facilities  Has  1 25  years  ago 

-L  I  rum  tlic  I-'ilca  ol  I  hr  l  iiiiinciHl  Times 

T  I  anecdotes  re  told 

^  this  week  Lord  Sliaughnessy  Is  held 

accountable  for  some  highly  ivmark- 

-  - . -  -  -  al)lo  sayin,gs.  One  credits  the  new 

Pxpanslon  in  the  productive  facil- ]  Britain  together  account  for  over  :  vast  aniount  of  chemical  knovcdeclw 

JL^  Itie-s  of  the  chemical  and  allied  of  the  Dominion's  requirements  acruniulaled  in  l.reat  Biitain  and  the  fo,.  worth 


A.  R.  W.  YOUNG . News  Editor  among  other  things,  it  provides  a  suggestion  how  a  Industries  was,  from  a  long-term  of  imported  chomleals  Althougli  lAS.-Y  during  more  tlian  one  million.  ’ 

_ _  _ _ _ _  ^  _ _  _ _ _  ■  .u  u.,„  viewpoint,  undoubtedly  one  of  tbe  the  demands  on  Britisli  chemical  dually  bringing  about  changes  in  in-  - 

SLH.S(.RiPTlON  I’RK  E:  In  Canadn  $3.00  a  year;  $1.7$  for  mlo  lu c-  most  stgniflcant  developments  in  the  producers  must  have  been  exrceding-  dustrial  output  of  fundamental  lin-  Laurentido  Power  stock,  which 

MX  moniha.  In  Grrai  Briiain  $3.00  a  yrar  Canadian  funda.  and  "obtain  the  necessary  capital  for  u  Start  chemical  field  during  1910.  according  ly  heavy,  sliipmenta  to  t'anada,  total-  porlancc  to  the  consuming  public  made  its  first  appearance  in  the  un- 

in  the  United  Stale,  $3.30  a  year:  $2.00  for  six  months,  apparently  out  Of  thin  air."  to  George  W  Huggett,  first  vice-  ling  $7,000,000  during  the  first  ten  when  the  war  intervened  to  divert  listed  department  of  tlie  Montreal 

I  oreign  Subscnption.s.  $5.00  a  year;  $3.00  for  „x  month..  ompa  Anrii  iQ-ts  tho  I  afir.nh»  nnion  mnrie  loans  President  of  Canadian  Industries  Ltd.  months,  were  16%  tibovc  the  level  of  the  attention  of  the  chemical  and  Stock  Exchange  this  week,  gave  a 

AD\  r.RTi.siNc;  Ratr  (.ard,  on  apphcaiion  at  all  our  olfiers  or  Lafleche  union  has  rnade  loans  Although  a  large  part  of  the  addi-  the  previou.s  year.  The  Dominion,  allied  industries  to  the  war  effort.  th.T’’® 

from  any  rrspons.bie  .Vdveri.smg  Agency.  Of  $48,448  and,  it  Is  Stated,  has  no  loaus  delinquent.  Jjonjj,  capacity  is  only  now  beginning  however,  relies  largely  on  the  United  Uecattso  of  the  need  for  the  produc-  a' ^  "  o' lmd''”’cBmbed  V.' 

CADl.L  ADDRr.ss;  "I  intimes \v.  U.  Code.  j  During  the  past  year  255  loans  were  made,  totalling  to  come  into  operation  the  flexibility  States  for  chemicals  not  produced  tion  in  Canada  of  many  war  niater  points  on  a  turnover  of  7,026 

ULAD  OfntL.  Montrr.il.  L.Anca.ter  3281.  All  Depart- i  $29,769,  of  Which  149  Were  to  farmers,  amounting  to  of  existing  facilities  and  the  avail-  dome.stically  and  the  value  of  im-  rials  that  could  not  be  produced  by  gimiog. 

$18,729.  Of  the  latter,  82.  amounting  to  $4,711,  were  of  experienced  personnel  ports  from  this  source  for  the  fen  existing  chemical  plants  it  became  — - - 

TORONTO  BURLAU;  226  Bay  Street.  S.  C,  Davidge.  Business  fo_  rertnira  anH  fiioi-  97  *irtor>a  r,f  «7  907  fnr  tViP  rnir-  “*®^de  It  possible  for  thc  producers  of  months,  at  Sal.OOO.OOO,  sliows  an  ill-  nccessaiy  during  1940  to  bcgiii  an  London  cables  this  week  told  of 

Represent.stivej  j.  L.  Rogers,  Lditorial  Representative.;  U  lie,  zt  loans,  oi  JM,  V  ,  I  chemicals  and  allied  products  to  in-  crcasc  of  4:!%.  otcf  tlio  Correspond-  extensive  construction  iirograni.  A  the  successful  operation  for  appen- 

I’lione,  l.igin  720-1.  I  cliasc  of  farm  machinery;  13,  of  $2,085,  to  buy  live-  erease  output  substantially  during  jpg  period  tif  19:59  although  part  of  largo  number  of  the  new  Govern-  dicitis  undergone  by  Captain  Clar- 

I.ONnoN.  I  NC  :  95  Bishopsgate,  L.  u.  2.  Davie,  &  Co.,  jstock;  6,  of  $2,283,  to  buy  Cars  and  21,  of  $2,253,  for  1940  in  order  to  meet  the  heavier  de-  the  advance  is  accounted  for  by  the  mont  plants  will  be  devoted  to  the  enee  McCuaig  of  the  i:5th  Royal 

Representatoes.  _  ] Other  purposcs.  The  Union's  Bsscts  are  put  at  $20,895.  mands  of  Canada's  chemical  consuni-  higher  cost  in  Canadian  funds  of  the  production  (if  producl.s  whicli  are 

Devoted  to  the  interests  of  thc  mvesting  publicin  the  If,  a.s  indicated  by  this  record,  the  farmers  of  the  Industries.  materials  imported.  buMirordelMoVimduce'^these'^inate-  ^ 

T  l'»S^he’ra%^  jJr  ^  wS^Jala  Despite  the  large  volume  of  im-  rials  on  the  scale  now  contemplated 

6101)1/171/  o//iiJrt»i(C,  r/ie  ptospc/iri/  o;  iiitfMsrri/ and  f/ie  on  a  co-operative  basis,  the  movement  undoubt-  whole  of  the  industry  has  ports,  the  unfavorable  balance  of  the  output  of  component  raw  mate-  kert  McCuaig,  is  a  prisoner  in 

tcK  op  ten  o  our  o  /  s.  ;edly  will  prove  a  ijreat  boon.  But,  being^  rather  skep-  been  comDiled.  amounted  to  approx-  trade  in  chemical  and  allied  products  rials  also  had  to  be  increased.  i.  j  McCuaij^ 

.  ~  *i _ 1  _ «.  _ _ _ 20.-1  _ _ aii,  *4 _ 4,  ..r  iiYiofnii*  ♦ictaaaaaa  .>*1.1  c2itfA!)cuAH  inprpaspd  hv  nnlv  to  an  estimated  WhorAvor  nnKuihiA  Affnrfsi  »iro  «ounue(l  at  hangcmarcK, 


-  -  - . . . aiv.”  we  beUeve  that  the  average  business  | -^voinme  a.tamc^in  an^  twvi.ms  — ;--;rV::Gou:ry  b;  nm: 

T  A  "J  V‘  •  f'"  1  f  F*  J  P  •  55 ould  like  additional  information.  Would  it  be  rca.son-  and  allied  Industries  fluctuates  with  plants  to  provide  war  materials  c.\-  i/.iug  available  Canadian  niateiials  to  cular  of  tlie  war  stock  group ’"^WRb- 

lO  AVOia  VICIOUS  v,-ircie  or  rixea  rrices  able  to  assume  that  the  members  of  the  credit  union.s  the  level  of  general  business,  an  ports  5vlll  probably  exceed  imports  tlio  fullest  extent’aini  in  many  in-  in  o  inontbs  tlie  dividend  disfrlbu- 

THAT  the  federal  government  is  being  bombarded  ]  have  found  the  usual  sources  of  credit  closed  to  them  ?  estimate  of  the  increase  in  1940  can  before  tlie  end  of  1941.  Total  ex-  stances  this  has  been  iiccoinplished  tion  to  holders  of  tlie  conipany'.s 

with  demands  for  price-fixing  in  regard  to  this,  And,  if  so,  would  the  reason  not  be  that  they  had  be  obtained  by  an  analysis  of  the  ports  for  1940  amount  to  appioxiin-  by  revising  manufacturing  processes,  secuiilies  has  totalled  $220,000. 

,  .  ...  ,,  J  u  .  J  .u  •  ji.  L  .1.  i.  J  .  _  .  •  upward  trend  in  total  Canadian  in-  ately  $32,000,000  and  are  28%  higher  The  construction  of  tho  iilunts  re-  This  is  made  up  by  tlie  14%  paid 

that  and  most  everything  among  the  primary  prod-  ! exhausted  their  credit  because  they  had  not  met  their  "2ct?on  during  the  vear.  than  in  flic  previous  year.  quired  especially  for  war  purposes  on  the  preference  shares  in  tiro 

nets,  and  particularly  foodstufi.,  Ic  not  a  matter  for  |  obligations  ?  If  that  is  the  case  then  the  members  outstanding  feature  of  the  cx-  During  1940  the  United  States  was  lias  largely  been  instigated  and  n20%%o'”and%u  the  ^rilvid^ 

surprise.  It  55-as  to  be  expected.  It  is  the  inevitable  i  would  be  meeting  their  obligations  to  their  own  co-  pansion  in  business  activity  has  been  again  the  largest  foreign  purchaser  financed  by  the  Ilritisli  and  Canadian  on  tlie  $’l,000.000  common  stock 

result  of  meddling  with  the  law  of  supply  and  de-  operative  credit  union  while  evading  other  obligations  (he  recovery  in  thc  heavy  goods  in-  of  Canadian  chemical  products  and  Govenimcnts  although  Canadian  in-  wliicli  was  given  out  this  week  as  a, 

mand  — no  matter  if  such  a  course  may  be  desirable,  Ito  loaning  institutions,  implement  companies  and.  other  dustries  which  followed  the  resunip-  shipments  to  that  country  valued  at  dustry.  with  its  technical  expcrieiico  New  \  ctir  s  surprise.  This  is  tho 
or  even  necessary,  in  regard  to  certain  products  or  business  concerns.  And  it  may  be  pointed  out  that  such  ;  tion  of  large  scale  industrial  con-  $9,000^000  for  the  ten  months  ended  I  ic  .tun  oi  siaies. 

,  •  ..  ..  ’Jr  I  ui*  *•  w  struction  Anv  stimulus  from  this  31st  October  woro  16^r  iibovo  tbe  supi>l\  tho  pinctictil  kno\Nlc(lRe 

commodities  during  war-time  or  other  periods  of  econ-  obligations,  parUcularly  m  Saskatchewan,  have  been  activatL  entire  level  of  the  comparable  period  in  necessary  to  design  and  operate  the 

omic  stres.s.  ! greatly  reduced  under  a  debt  adjustment  plan  which  economic  structure  and,  therefore,  1939.  Exports  to  Great  Britain  dur-  plant.s.  The  provision  of  training  Vif’D  Ap 


commoaiiies  auring  war-nme  or  Oilier  penoas  ot  econ-  ODiigauons,  parucuiariy  m  saskatenewan,  nave  ”^7^0  ^cth^Tes  entire  level  of  the  comparable  period  in  necessary  to  design  and  operate  the 

omic  stres.s.  !  greatly  reduced  under  a  debt  adjustment  plan  which  structure  and,  therefore,  1939.  Exports  to  Great  Britain  dur-  plant.s.  The  provision  of  training 

Tlie  law  of  supply  and  demand  operates  to  check  involved  serious  sacrifices  by  private  creditors  repre-  |  an  increased  demand  was  .also  felt  ing  the  same  ten-month  period  in-  facilities  in  order  to  supply  increased 
or  encourage  consumption  in  relation  to  production,  senting  policy-holders,  depositors  and  shareholders.  I  from  many  other  chemical  consum-  creased  by  to  a  total  of  $7,000,-  requirenient.s  for  skilled  labor  has 

Interi'ercnce  with  it  tends  to  aggravate  irregularities.  '  So  long  as  the  members  of  the  credit  unions  con-  ‘ building  pro-  /^'l  oll^''  buUou*^^”  <-ontri- , 

Ti*i .  n-.c  .infinif  .1*'  ***  f V*  1  e  ***4.  4  ^  4.  4 .  ,  *  .  *  *,  -«  4  2.#'?ram  did  Dot  becomc  a  decisive  fac-  chemicals  from  Canada  to  a  total  ouuou. 


’Chutists  in  the  Northwest 

To  combat  nature's  blitzkrieg  in 


Thi.s  was  definitely  demonstrat’d  in  this  country  in  tinue  to  meet  their  obligations  all  may  be  well.  But  if  however.  S  th;  second  half-  value  of ^$10.0o0.000  in  the  first  ten  The  expansion  in  thc  industry  has 

the  ca.se  of  wheat,  when  the  Western  pools  sought  to^the  memberships  include  many  who  failed  to  pay  their  |  year  and  in  earlier  months  thc  im-  months  of  1940.  a  gain  of  48%  over  not  been  entirely  confined  to  chem- 1  ^vest,  fire  figh lens  liave  beconie^par- 

enforce  artificial  prices  on  world  consumcr.s  of  flour,  debts  in  the  past  is  it  not  probable  that,  during  an- '  petus  to  greater  chemical  production  tho  prcviou.s  year.  This  latter  in-  ical  products  wliose  usefuiiicss  "  i'l '  aclui’tists.  Before  a  blazo  from  iieat 

with  tlie  re.-ult  that  tho  Canadian  ta.xpa'crs  had  to  other  period  of  economic  stress  they  will  again  fail  1  "9is  supplied  in  jiart  by  the  export  crease  is  attrilmtable  in  part  to  the  disappear  with  tiio  end  of  tho  war.  ligliiiiing  guin.s  lieadway,  'chutlst.s 

bear  tho  burden  when  the  market  collapsed.  It  has  to  meet  their  obligations And  in  that  event  undoubt- i'''•oads  m.ade  by  the  Canadian  cliem-  Because  of  tbe  difficulty  of  obtain-  arc  dropped  in  pai^ 

,  ,  ,  ,  1  ,  1  .  ,  .  55)  meet  incir  ODiigauons  .  auc.  in  inai  cvem.  unuoud.  '  Ttiklng  advantage  of  the  absence  of  ical  industry  into  markets  iieces-  ng  adequate  supplies  from  abroad  l-acli  cliutist  lias  a  long 

bern  demonstrated,  loo.  in  regard  to  similar  efforts  to  ediy.  there  would  be  a  demand  on  the  part  of  the  ,  shipments  from  continental  Europe  sariiy  relinquished  by  European  pro  :;cveral  of  tho  major  chemical  com-  i  'I'P'; bi»isolf  out  of  a  treo  in 
o.mtrol  thc  markets  for  cotton,  rubber,  eolfee  and  other  members  of  the  various  unions,  exercising  their  poll-  the  pulp  and  paper  industry  has  been  durers,  j  panie.s  in  tlio  Dominion  h.avo  I'^i^- j  o- way  radio ’sid"**  A^R^ 

products.  tical  influence,  to  have  the  government  come  to  the  1  able  to  achieve  a  marked  recovery  Tpo  application  in  Canada  of  tlie  I  (Continued  on  page  9)  ’  inen  land,  packs  arc  dropV'd  coii- 

However,  when  a  nation  is  at  war  economic  as  well  rescue.  The  wheat  pools  were  similarly  successful  Ih®  industry's  requirements  of  I  lainina  concentrated  rations  for 

as  other  laws  may  have  to  be  modified  or  disregarded,  when  they  made  profits,  but  when  they  suffered  losses,  5^hlofl“e  and  other  heavy  chemicals  two  . a  I'/v-nin'.l 

Diit  it  must  be  expected  m  the  case  of  price-fixing  first  the  province,  and  then  the  Dominion,  had  to  as- ;  ThT^T'TO’P  TAT  T70P  T  i  parachute  ertnv  iu*^  Idalio  has  doin’ 

that  stern  limitations  will  have  to  be  provided  if  a  gume  the  burden— a  burden  eventually  carried  by  the’  j  °  1  V^rvliXi-*  i.  wrvLJlVi  yeoman  work  on  "dry  lightning" 

vicio’ds  circle  is  not  to  be  started.  Such  a  circle  of  taxpayers.  ;  There  is  every  indication  that  the' I -  BiXtUi. 

price  control  m  this  war  might  in  the  end  bring  just  - - -  use  of  chemicals  In  metal  processing  Cryin"  Need  l^nt  It  need  not  bo  the  cud  of  every-  - 

as  serious  consequences  as  the  uncontrolled  inflation  .  ,  » 1  >.  •  •  w  ,  and  the  use  of  commercial  explosives  ^  thing  if  we  keep  our  heads  and  Isn’t  life  Serious? 

cvcle  of  the  last  war.  And  NoW  Abolish  the  City  Income  Tax  Mn  the  extraction  of  ore  exceeded  the  .  motorcar  of  tomorrow  will  ugliicu  our  belts.— \ancouvcr  Sun. 

What  launched  the  present  wave  of  price-fixing  D  EALIZING,  no  doubt,  that  the  temper  of  the  h'Sh  level  of  1939.  Existing  condi-  York  Tinies.^  Drisk^’r"  fuels  and  A  ('nstlv  Kxneriment  Univers?rv  *^of\oJedo^  ca*r\des*'never 

J  mands  .apparently  was  the  government's  action  in  -^people  is  such  that  wartime  profiteering  by  pro- i  "P  7**'  better  engines  will  give  the  new  car  A  Lostiy  Experiment  more  tbali  a  half  a  dollar  in  his  poc- 

H.ia  luc  ouvciuuiein,  aeuou  i.i  r  i  i  o  ^  ,  tiicted  in  .some  cases  thc  export  ot  more  speed.  Supercharging  ami  Aberluirt  s  Ireasiirv  branch  ex-  ket  is  nartirnl-ir  stiniu  n..',ino«Q 

regard  to  butter.  Ottawa  reports  that  farmers  in  var-  5’.ncial  and  municipal  taxing  authori  les  ill  not  Ee  1  products,  owing  to  thc  loss  of  sv’nthetic  rubber  spring  systems  are  periment  has  cost  the’ people  of  Al-jiijg’  hair,  and  carries  a  luuidKer- 
ious  parts  of  tho  country,  from  Nova  Scotia  to  British  ,  I’®!®*'®’-®*!.  Quebec's  Provincial  Treasurer,  the  Hon.  •!.  markets  and  selective  purchasing  by  j'lst  around  tho  corner.  But  how  |  iierta  $374,503.  Anri  what  did  they  chief. 

Columbia,  are  demanding  that  a  minimum  pri!;e  be  A.  Mathewson  has  further  amended  the  income-tax  Great  Briltain  and  while  sales  of  fer-  to^tav’^m'their  This  was  a  composite  result  of  a 

fi.xed  for  producers  as  well  as  a  maximum  price  for  levy  in  this  province.  For  this  Mr.  Mathewson  and  the  tilUer  were  above  the  level  reached  ^"dr«t  the  road  is  a  problem  service  already  establisheil  The 

consumers.  Butter,  being  a  product  of  milk,  it  may  be  ,  government  are  to  be  comniended.  It  is  to  be  ack-  be  maintained  unsolvod_^A  «ncouver  Sun.  t^r.’asury  bjancl.  se^  surely  did  LJ.^he‘‘campus'‘colm 

anticipated  that  the  fixing  of  a  producer's  price  for  nowledged  that  the  problem  they  had  to  deal  with  was  c  u-  0  r-  dent  Social  Crediter"  for  tho  vol-  In  addi. ion 

that  commodity  will  be  followed  by  demands  for  the  aol  a  simple  one,  but  the  solution  reached  is  both'  >(.  >{.  :f.  Something  to  Keturn  to  Germany  |  deposits’ h.as  been  pill-  V 

fixing  cf  prices  for  the  milk  itself,  for  cream  and  for  sound  and  intelligent.  The  demand  for  5var  supplies  su-  'v  oonib,  four’key.s  usually  on  n  cbaiiu 


EDITORIAL  FORUM 


The  Cryin"  Need  l^at  it  need  not  bo  the  cud  of  cvery- 

thing  if  3ve  keep  our  heads  and 
I  he  motorcar  of  tomorrow  will  tigliicu  our  belts. — \  ancouvcr  Sun. 

>  everything  but  fly,  says  the  New  _ _ 

ork  Times.  Brisker  fuels  and  a  u- 

■ttpr  t-nirines  will  irive  fbo  now  ciir  ^  Lostiy  Experiment 


men  laud,  packs  ore  dropped  con¬ 
taining  concentrated  rations  for 
two  days;  a  shovel,  axe,  first-ai<l 
kit,  and  other  supplies.  A  six-man 
parachute  crew  iu  Idaho  has  done 
yeoman  work  on  "dry  ligluning" 
blazes  last  summer.  —  A.  I*.  I. 
BtUlctln. 

Isn’t  Life  Serious? 


lid  eomnete  with  anv  composite  result  of  a 

V  esD  h  isbed  T  P  '  ^orvey  of  tbe  contents  of  pockets 
ii  servci  s  relv  d  •M'Pearanco  of  men  on. 

nntfdmmo  ortl'i'e  at-  lian 

..(lifers  fi.r  fbi>  vol-  hDidont  weekly.  Ill  addi. 1011 

■noslts’  lias  been  pill-  I'O  cents  in  change  the  avei- 

\  Tara,  nart  of  /  m  '^>^0  student  carries  in  bis  pocket  a 
b  \,dunie  has  been  on  a  chain. 


Hornless  Motoring 


‘  ®  ’  ‘  T»  11  u  II  a  K  a  Au-  1  »v,  A  •  nerimnosed  iinnn  normal  needs  '55®l55l.  '’'‘5*3y  Parks  and  public  places  j  treasury  branch  volume  has  been  „  .'s  usuaiiy  on  n  cnain, 

cheese.  And,  as  the  price  of  cattle  feeds  has  a  direct,  It  5vill  be  recalled  by  readers  of  this  column  that,  I'®rmiposed  upon  normal  needs  happily  cleared  of  Gei-  tlie  result  of  intimidation  and  force  . m 

bearing  on  the  cost  of  producing  milk,  the  next  step  view  of  the  increa.ses  in  the  federal  income  tax.  Que-  manufacturing  actRilv  and'  th"  'Vi  •  •  < be  very  thing  we  are  fight-  „o  yaliu  “  *  '  ‘ 

will  be  to  a.sk  fixed  prices  for  feeds-and  feeds  are  bee  announced  that  its  percentage  income  levy  would  ,he  chemical  and  allied  industries.  Jteel  for®  lrrmsh"’boml>s  Canada  ^  to'ler^  1’ocket  watches  were  rare.  Fewer 

tl'.e  basis  of  the  cost  cf  production  of  beef,  mutton,  be  reduced  from  15  per  cent  to  8  per  cent.  Thus,  it  55’a3  1  because  of  their  wide  diversification  could  similarly  well  take  the  .same  ato  this  very  tiling  at  liome?  (iom  than  lialf  had  knives  and  most  01 

poik,  etc.  Thus  thc  whole  structure  of  the  cost  of  explained,  the  province  would  not  profit  by  the  in-  of  output,  found  it  necessary  to  em-  metliod  to  return  .captured  guns  to  ing  liack  to  mere  dollars  and  cents,  tliem  were  dull.— Wall  .Slivet  .luiii-- 

living  may  become  involved.  And  thc  cost  of  living  is  erease  made  for  war  purposes.  But,  as  was  pointed  out  V'dn  *  ch'emict^d'^Tncludi’ng  kV'VlVTnmonL® mt '^n^HgTy  IwrtlT  whether  th.'v ‘wimUhiT  p're'lVr  '  - 

dusni.U  prouuction.  schedule  would  be  to  greatly  increase  payments  to  .^owed  an  upward  trend  during  1940  them.  They  belong  to  tho  scrap  194 1.— Ulareslu.lm  l.ocul  I're.s.s.  A  Missouri  motorist  undertook 

Of  course  it  is  possible  that  the  government  can  Inc  pro»ance  by  the  average  taxpayer.  It  was  empha-  as  the  production  of  military  and  yards. — Ottawa  t'ltizen.  -  —  a.s  a  mutter  of  curiosity  to  keep 

impo.se  certain  restrictions  as  in  the  case  of  butter  sized  Ibat.  not  only  would  many  incomes  formerly  commercial  vehfcles  more  than  oft-  - -  "Let’s  Give  Our  Opinions’’  vount  of  (he  number  of  times  he 

without  starting  a  vicious  circle  of  controlled  prices,  exempt  now  be  taxable,  but  that  thc  new  8  per  cent  f  ‘'VlLd^rTf adoVt^?  to ’rb®  Canadian  Broa.leasting  Uor-  Lorn  for"  pu^pmsefot  saVty®"'*S,!en 
B'ut  experience  teaches  that  practically  all  govern-  I'ntc  would  in  many  cases  increase  the  amount  actually  ^„i„  «  nassensrer  ears  Salea  nf  several  year.s  during  the  last  !  poralion  lias  a  iveekly  programme  oeoasions  were  so  few  that  present¬ 
ments  yield  to  political  pres.surc  and  in  Canada  there  P^ld  to  double  55-hat  it  had  been  under  the  old  15  per  ^yes  and  l.ieaches  to  the 'te-vtilo’  in-  ^'o^n'infiLsidlmr'In  dornTTn  'and  I’hen  |  ni'.’'®'Farts''*:‘’'  .N’’'g,‘T;J  li.'Vl ’Tf'' Urn  !,Tei'Tted Tis'eaL' for  'a  ®yea?''"uudm 

is  no  other  group  wielding  a  political  influence  to  com-  cent  levy.  dustry  were  particularly  heavy,  a  iiieiuber  of  the  Canadian  govern- 'tenor  of  ivhat  has  been  said  by  sue-  all  conditions  of  city  and  country 

jiare  witli  that  5vhich  may  be  described  as  "the  farm  Evidently  Mr.  Mathewson  and  his  associates  in  the  although  tlio  chemical  requirements  ment.  performed  tlie  task  .if  pre- |  c.-eding  sp.'ak.’r.s  lias  liad  little  or  traffi.’,  without  putting  himself  01 


'4  1. — Clareshohii  l.oeul  I’re.s.s.  A  Missouri  motorist  undertook 

—  —  -  as  a  mutter  of  curiosity  to  keep 

"Ut’s  Give  Our  Opinions’’  VV’.'.m  ‘''® 

e  touiid  It  necessary  to  sound  liis 

The  Canadian  Broadcasting  Cor-  horn  for  purposes  ot  safety.  Siici. 


A  Safer  Plan 


"Let’s  Give  Our  Opinions” 


tUHlly  naUenirci-  ’  cars  Rales  nf  For  several  years  during  the  last  poralion  lias  a  weekly  programme  occasions  were  so  few  that  present- 

5  per  .  LTf  !!  .  (K  .  of  George  I’erley,  first  liigli  Avbicli  it  lias  entitl.-d  "Let's  Face  ly  he  disconnected  the  horn  ana 

^  cl\cs  ana  bleaches  to  tho  textile  In  Loiuion  aiul  theiiltin'  I’acts”.  A  f:roat  deal  of  the  opei’alcd  his  car  Tor  a  year,  audei 

dustry  were  particularly  heavy,  a  iiieiiiber  of  the  Canadian  govern- 'tenor  of  ivhat  has  lioen  said  liy  sue-  all  conditions  of  city  and  country 


government  anoreciated  the  iustice  of  this  nrotest  \nd  '  goods  industries  senting  all  Canadian  questions  di- ;  notliing  to  do  with  facts,  liiit  luif 

government  app.eciated  the  ju.stice  of  this  protest.  And  equivalent  increase  to  the  Briti.sh  government.  The  ,  been  vry  largely  tho  expression  of 


otlioi\3  in  danger. 


Life  Insurance  and  War  Tzucation 

/YUOTING  Mrs.  Franklin  D.  Roo.icvelt  when  she 
sai'l  recently  "there  is  not  much  reason  now  to 
t.ilk  about  loans:  the  time  has  come  to  talk  about 
gift.s,  cash  if  necessary,"  a  corre.spondent,  who.se  letter 
is  reproduced  elsewhere  in  this  is.sue,  calls  for  a  special 
war  tax  on  the  proceeds  of  life  insurance  policies. 

Although  the  .suggested  "pill"  i.s  offered  in  a  sugar 
coating  -  with  life  insurance  being  lauded  as  thc  back¬ 
bone  of  economic  life  and  the  naive  statement  made 
that  few  policyholders,  if  any,  would  object  to  the 
lew  our  correspondent,  we  believe,  expounds  a  dan- 


so,  in  order  to  carry  out  his  assurance  that  the  prov-  ,j,e  vear.  I’'“"  "orked  well  and  Ihero  is  110  ,  opinions.  S< 

ince  would  not  profit  by  the  increases  made  at  Ottawa,  The  trend  in  .’mnlovnient  in  the  ’'’b?'  'I  sboiild  not  be  r<>- j  have  been  . 

,  ,  .  .  ireua  in  employ  ment  in  tne  peated.  A  Canadian  minister,  ;il-  .lb.’ir  int.’i  pri 

a  new  .schedule  invoU-ing  a  sliding  scale  has  been  ,  iiifUistry  during  the  year  is  lllustrat-  ways  in  touch  with  the  British  au-  tlir.iigbt  in  t 
announced  by  the  minister.  Under  this  new  arrange- >  ed  by  the  data  compiled  by  thc  Du-  tlio’rities  and  witli  full  aiilbonty  to  given  their  i 

ment  the  provincial  percentage  of  the  federal  levy '  “’I"'®*!  Bureau  of  Statistics  which  act  on  behalf  of  i.'anada,  woiil.l  b.‘  and  .  neoiira 

,  A  ^  i.  i  ,0  .u  ,7  shows  that  the  number  of  workers  i'l  <a  position  to  expedite  .mint  tiire.  nie  p 

will  range  from  4  per  cent  to  12  per  cent,  the  r®®5ilt  o4r^  to  26,000  in  the  tuoves,  and  ministers  in  Ottawa  in  a  gen.’ral 

being  that  the  amounts  to  be  paid  by  individuals  in  the  first  eleven  months  of  *1940  and  thc  "’uul’l  be  free  to  remain  in  direct  it  called  "I.e 

various  income  brackets  in  1941  will  be  approximately  average  for  the  year  at  23,000  is  25%  trap^^Herd.V'*'"  departments.  (  al- 


lie  found,  however,  that  ho  tvas 


irked  well  and  ihero  is  no  ,  opinions.  Some  American  spoaUers  j ,  ,„oro  '  alertly  and 

wh,v  It  should  not  bo  re- i  have  been  exco  lent,  cspi’.-iall.v  ni  ■  ,..„.efuily  tiiaii  bad  been  his  previ- 


alion  of  I  bo  trend  of 


lustry  during  the  year  IS  lllustrat-  ways  in  touch  with  tlio  British  au-  tlmii.gbt  in  that  country,  and  have  ,  ,  iaw„  rpnn’in^  iii-it  -iii 

by  thc  data  compiled  by  thc  Du-  thorities  and  witli  full  aiilhonty  to  given  their  iiearers  xvords  of  liupe  veliicles  lie  o.iiiiiiped  xvUh*  liorns  in 

nion  Bureau  of  Statistics  which  act  on  behalf  of  i.'anada,  xvoiild  be  and  cncoiirageineni  almiit  tlio  f'l- i  i-ood  working  ennrfifinn  i«,,t  ir  m. 


good  ivorking  condition.  But  if  an 


the  same  as  paid  in  1940. 

Now  that  this  adju.stment  has  been  made  in  the 
provincial  levy  there  is  still  the  problem  of  Montreal's 
citizen  taxpayers  to  be  dealt  with.  In  keeping  with 


higher  than  in  1939.  _ 

Tho  con.st  ruction  program  has  The  End-of-Lverything  School 
been  designed  to  make  thc  most  ,,  „ 

effective  use  of  the  nation's  resour-  ®  .s®  G.o  u'^-^ 

ces  rather  than  to  achieve  self-suf-  w<>rrvin(-'>  i'voi-vi>r.Hv-  u 


-  :  wlio  aro  chosen  to  voice  their  views 

The  Eed-ol-Everything  School  j  'S' I™',’,, tr 
Ah,  wi'll,  tay  tbe  end-of-every- I  f b<^  Government  in  power,  a.s,  of 
tiling  school,  wliat  i.s  tlio  use  of:  course,  miglil  well  lio  cxpccti’d 
worrying?  Ilverybody  i.s  going  •vvlieri'  a  slate-nwiicd  radio  service  is 


(  ies.  The  idea  is,  we  accept,  put  forward  in  all  .sin- 
<cril\,  but  we  feel  that  it  is  none  the  less  tlangerous 

■,  hr-.n-  -.„r-reiv  -n  v(rHnf  -.  with  thn  nrinrinipa  (Uth^r  finances,  the  City  tax  fould  bc  abol- '  crcaso  in  purchases  from  abroad  aiid  have  savings  in  tlu’  bank,  tlio  tbn’o  ;  Meigbeii,  Dr.  Itriico.  Colonel  Drew 

^  ished  altogether.  Therefore,  the  propo.sal  at  the  City  imports  for  1940,  estimated  at  $52,-  and  a  lialf  millions  who  have  life  and  Mcs.-rs.  I'ergiison  and  Hanson, 

if  demoriac.v  or  ot  .sound  economics.  reduce  the  oercentage  but  still  to  collect  the  higher  than  in  the  insurance  policies.  Tliey  will  be  Itie  |Tl|e  Canadian  liroadcasling  Corpor- 

Aiiinitted  that  all  right-thinking  citizens  in  an  emer-  .  ,  ^  r  ,  previou.s  vear.  chief  victinus  of  this  ond-of-every- 1  atioii  is  not  so  broad-ninulod  as  all 

,  same  amount,  is  not  likely  to  appeal  to  citizens  faced,  '  .  .  thing  theory,  for  that  theory,  if  it  I  fliis,  or  olso  it  is  held  in  clieok  liy 

gene;,  such  as  ve  ate  now  facing  are  not  only  ready,  ^  three-5vay  income  tax  '■®*3-'>-'3uring  from  thc  stand-  raptures  our  governments,  will  jtlie  politiral  control  that  is  oxer- 

bul  anxious,  to  make  every  possible  sacrifice  which,  a  .  p  ,  •  |  point  of  thc  availability  of  supply  surely  mean  the  end  of  savings,  ot  I  cised  over  its  prograniinos.  —  Vlc- 

would  b'‘  of  assistance  to  the  government  in  meeting  government  of  which  he  that  the  United  States  and  Great  fixed  Incomes,  of  life  Insurance.  I  toriii  (.'oloiiist. 

. ' ,  rrv,  u  .  "  is  a  member,  has  done  well  to  equalize  the  provincial  ^ _ 


rangement  will  be  satisfactory  in  the  face  of  hopes  7',  '  5vlll  be  tlie  great  iniddio  class,  Hie  rould  siieak  as  weil  as  any  of  Hie 

xvhich  had  been  raised  that,  with  the  iniprovement  in  ivar  XrU  ^rcssit^^^^^^  \u  ""  "> 

.  .  ...  ,  .  L  '  I inort)  necessnatea  an  lu-  four  million  men  and  women  who  mentions  siirli  men  as  Senator 

municipal  finances,  the  city  tax  could  bc  abol- '  crcaso  in  purchases  from  abroad  and  have  savings  in  Hu’  bank.  Hie  tlin’o  ;  .Mcigben,  Dr.  Itriice.  Colonel  Drew 


’.be  co:'t  of  Its  war  clfort.  There  is  no  reason,  however,,.  .  _  -  — 

.  .  ■  ,  .  ..  ...  income  tax.  To  complete  the  good  work  Montreal  s  _  _  _  _ 

wtiy  a  certain  clement  among  the  population  -and  .  A  TT  •I  .  •  A*  -  T  . 

one  of  it.s  most  valuable  elements  at  that-should  be  “®  "’’P®''  T  VI  H  ilT  fhP  S%t  V  ^ 

asked  to  bear  a  disproportionate  part  of  the  war  costs  '  pz==z=======================z=====z===^  ,  X  f  •’’Cv  W  kj  l/KJ  ¥  W  (3  1/  fl' W  kj  1/  ¥  \ 

of  Hie  country.  i  —  ^  ^ 

Tlie  dangerous  feature  of  this  suggestion  is  that  it  i  Luft  LommCntS  OH  LurrCflt  tVCntS  ;  rpho  announcement  that  the  highest  ]  stock,  and  in  this  way  greatly  im- 1  ing  that,  having  a  si 

calls  for  capital  levy,  and  in  .a  particularly  vicious  ,  . — — court  in  the  United  Stales  has  ruled  prove  the  position  of  the  conunon.  1  to  sell,  brokerage  i 

toirii  a.s  aimed  at  a  class  of  people,  very  largely,  who  It  is  inevitable  that  Ireland  will  have  to  decide'  that  Canadian  Car  &  which  is  hold  to  siicli  a  large  extent  ■  proacli  tbclr  xarioi 

have  had  tr,  make  very  real  .sacrificc.s  in  order'to  cn-  which  side  she  is  neutral  agaimst.  '  ‘.'on"'any  should  by  investors  who  put  up  the  money  doiibth’.ss  Hml  Hicm 

.  ,  ,  .  .  ..  .  „  l’.\TIL>T  get  what  is  known  as  the :  to  iiay  off  the  bonds  of  Hie  company  take  a  certain  iniiii 

sum  mdej-cndence  for  their  lamilie.s  and  themselves.,  -Y.  Y-  ¥  P,GHt  German  claim,  was  re-  by  taking  additional  holdings  of  Hic .  •'vi’i.  though  nio.st  of 

Why  shoiihl  Hie  person  who  has  turned  to  life  insur-  Well,  anyway,  no  one  among  the  American  pacifists  reived  with  con.siderable  junior  security.  '  paring  at  Hie  same  tii 

ruicc  a.s  the  bc.sl  Hjim  of  thrift  be  called  upon  to  has  yet  suggested  another  Peace  ship.  pleasure  on  the  local  Street.  Broker.s  -  -  -  I  tkeir  Iieavior  taxes  at 

make  coni  ribulions  to  Hie  war  effort  of  the  country  Y-  Y-  Y-  Y-  •  have  admired  the  coustnicHve  fight;  Thc  Street  took  particular  iiitercsi  ^  goveriimoni.  Issues 

which  arc  not  a.-ked  of  tho.se  who  have  invested  their  Hiller  has  declared  that  "thc  war  must  go  on  to  '  '»•  the  eompaiiy  for  a  great !  in  Hie  annoiincemeni  tbai.  a  syndi-  rem.rr'  th 

.  .  r  u  ^  •  r  .ui  *  .  ^  ♦»  3  many  yrars,  in  order  to  se<Mire  the  rate  ot  (  anadianin- '  iuoKto.s  leimn.  rr 


Curt  Comments  on  Current  Events 


It  is  inevitable  that  Ireland  will  have  to  decide 


Inside  Stories  of  the  Street 

The  announcement  that  the  highest  ]  stock,  and  in  this  way  greatly  im- 1  ing  that,  having  a  .substantial  block 
court  ill  the  United  Stales  has  ruled  prove  the  position  of  the  conunon.  1  to  sell,  lirokerage  houses  can  ap- 
that  Canadian  Far  &  which  is  hold  to  siicli  a  large  extent  '  proaeli  tbclr  \arioiis  clients  and 

LONG  Foundry  Coniiiany  should  by  investors  wlio  put  up  the  money  ;  <loiibH('.ss  Hml  Hiem  in  a  position  to 

l’.\TIE>'T  get  what  is  known  as  tlie!  to  jiay  off  the  bonds  of  llie  company  take  a  certain  iniiiibcr  of  sliare.s, 

FIGHT  German  claim,  was  re-  by  taking  additional  holdings  of  tlic.*'5’9ii  Hioiigli  nio.st,  ot  Hicm  are  pre- 

ceived  with  con.siderable  junior  security.  1  paring  at  the  same  time  to  took  atter 

pleasure  on  the  local  Street.  Broker.s  -  -  -  1  tl"'!''  Iieavior  taxes  and  suliscriptions 


I  he  Jervis  Bay 

Tliirty-eight  sliips  witli  food  for 
you, 

Tliirty-eight  sliips  that  must  get 
Hi  rough, 

Atlantic  calm,  and  tlic  dusk  of 
day, 

And  a  shell  screamed  over  tlic 
Jervis  Bay. 

'J  liirfy-eight  ships  full  steam 
ahead. 

Off  witli  tlioir  needed  cargoes 
sped. 

But  over  tiure,  where  tlio  warsliip 
lay. 

Guns  ablaze,  went  thc  Jervis  Bay. 

Thirty-eight  sliip.s  witii  food  for 
you, 

Twenty-nine  sliips  camo  safelv 
(lirougli. 

But  tlio  finest  sliip  tliat  docked 
Today 

In  the  Empire's  heart  wa.s  the 
Jervis  Bay. 

— London  Daily  .Mail. 

High-Impedance  Dog 

Here's  a  good  story  from  Tlic 
Bell  Telephone  Company  of  I’cnn- 
syh  ania: 

A  niral-parly  line  eiisfomcr  re¬ 
ported  tliat  her  bell  bad  not  rung 
for  inonllis.  Slio  then  elaborated 


Hieir  heavier  laxi’s  and  HUl>scrii.tionH  G;;’ .iepair  cimk  that  sl.e 
to  f,ovei  nmoni,  i.ssiies.  CaiT'd  noHiing  about  Hiat  eireiim- 

- -  ■  '  'stance  because  whenever  anyone 

Brokers  reiiort  that  Hiero  have,  called  lier  the  dog  liowled,  even 


Giie  in.surancc  aiieaay  proviues  .suDsiantial  revenues  Kooseveii  s  six  point  aetiniiion  ot  practical  aemo-  lievo  the  company  is  to  get  the  la.si  laii.  me  .same  s.vini.ieaiu , ' m  men  ui.n.  .  ..  installed  the  ringing  return 

to  thc  jirovincial  governments  in  the  form  of  succes- icracy  appears  to  cover  adequately  all  that  politiclan.s  money  until  it  Is  landed  in  the  com- '  option  on  the  balance  of  20,-  ct.mniendcti  to  them.  One  ^  1  I”'®!'®!'*.?’ 

...”  ,  ,  A  A,.  ,  ^  AV.  .  irinvV  From  the  outset  the !  000  shares  of  a  total  of  30,000  that  ''ftnt  loaders  in  this  class  has  been ,  water  system  which  included  a  fau- 

•sion  duties  and  the  proposed  levy  would  mean  to  all  m-.  need  to  know  regarding  thc  aims  of  the  present  ''' .‘>7? ®  in  the  block.  Boll  Canada  Steamships  prefernsl.  Dif-  cot  in  the  yard,  and  it  was  the. 

tent.s  and  purposes,  the  superimposing  of  federal  succes- struggle  and  should  forestall  a  lot  of  excess  verbiage  .  .  J®,  ®'  *and  were  n  Telephone  stock  lias  always  had  a  !  ferent  brokerago  houses  have  been  |  woman's  custom  to  chain  the  dog  to 

slon  duties  on  those  now  payable  to  the  provinces.  Thus, both  at  Washington  and  Ottawa.  r/ima  fl  ’thni  ti-iri  '  5<‘ry  high  investment  rating  in  the  i  drawing  attention  to  tho  S*'®*3Uy  ;  Ai*' ''.*1*^' 


Sion  duties  on  those  now  payable  to  the  j-rovinces.  Thus  ^  both  at  Washington  and  Ottawa.  tilled  to  the  claim  that  had  been  ! 

would  be  perpetuated  a  principle  which  all  taxation]  Y  *  Y  Y*  passed  on  by  the  Specis  Comiiiis- j  'i”.®'’ 

experts  have  deplored  in  recent  years,  duplication  of  j  Asked  in  the  House  why  the  R.A.F.  did  not  bomb  j  'ion  appointed  by  the  United  State.s  '  ‘“^®'*5int  t  lat 
taxc.s.  It  would  also  provide  thc  provinces  with  new  Berlin,  Mr.  Cb’.irchill  is  reported  to  have  replied;  “1,  I'-ernniont.  IV liilc  the  company  will 
grounds  for  complaint  against  federal  encroachment  assure  you  uoLhhig  would  give  me  greater  pleasure  7l Lif'tllo^a'wa^d'^it ^ii^^also  rocidve 
into  the  field  of  provincial  taxation.  Ithan  to  instruct  the  R.A.F.  to  bomb  the  Wilhelmstrasso  ;  (1,^,  advanfare  of  the  extra  IF,'  tha! 


'n'm-nTnf®VVlInc\^^  there  would  bo  a  will  have  to  add  to  H.c  earning.M  j:— ’i’eV'"in 

ave  eonJ^ifierable  expenses  to  pav  r’'"’'^  market  for  it  even  under  Hie  .ind  in  Hus  way  increase  the  distri- 1  pi^cp  together  with  tbe  ringini; 
ave  mns.derabie  exi  en^  ^  difficult  conditions.  They  uf'  n  on  the  preferred.  9  hen  again  |  j^round  wire  whicli  was  attached  U 

ml  of  tho  award  it  will  also  receive  |  niimhcr  of  different  Hiero  have  been  a  number  ot  Irans-  it. 

.if!  advantage  of  the  e.vtra  11 ,.  Iba,  ^  trusts  might  lake  fairly  actions  in  a  slock  like  Imperial 'J'o- j  Tliat  placed  Ihe  dog  directly  in 

iVill  be  forthcoming  wlum  the  Amer  I  jar^e  lilta  ks  of  it,  and  it  is  on  this  I  baceo.  On  some  days  there  liave  ,  Hie  ringing  circuit — and,  as  Hie  bell 

can  Hinds  are  converted  into  (  ana  account  tliat  there  i.s  a  good  deal  of  been  Iransactioii.s  put  tbrougli  of  a  i  3*7  ring,  iirobalily  in  tho  class 
hail  dollars.  This  should  take  care  i  (.opfidenco  tliat  Hieri!  will  be  a  mar-  tbmisjind  sliare  lot,  indicating  Hiali  liigh-iiiipedanc(>  dogs  but 
)f  a  great  deal  of  the  expenses  that  I  ket  for  Hie  omire  block  of  30.000  special  <iiTan.gem''nts  for  the  f'ale 

lave  bcf:n  incurred  and  leave  a  very  shares.  The  stock  will  not  go  to  Hie  bad  been  made  off  the  market. 

substantial  amount  in  the  treasury  %vei-jij;o  trader  as  it  will  he  sold  out-  Broker.s  rciiorl  also  there  lias  liccn  | - ^ - - 

)f  Hie  comfiany.  Incidentally  the  right  inosily  to  investors,  a  groat  '  a  tendency  among  tdienfs  to  in- 1  The  fm.anciiil  limcB  is  puldishod  at  551 


lai'kct,  and  it  was  on  Hiis  iniprovfHl  position  of  the  company,  I  **^7  *')  Hie  teleplione  installa- 

at  the  Canadian  invest-  and  the  iiiiu.sual  otiportuiiilies  B  |  an(l®lhe  mpe^ 

3s  felt  there  would  bo  a  will  have  to  add  to  ^ic  earning.^  tl^^^y  ^d 


There  is  no  que.stion  but  that,  if  the  proposed  levy 'but,  unfortunately,  with  me  business  come.s  before  ,  will  lu!  forthcoming  when  the  Amer  jaiKc  liha  ks  of  it  ami  it  is  on' this 

.’ere  to  be  adopted  by  the  federal  government,  the  plea.sure."  'can  funds  are  converted  into  Cana  account  that  Hiero  is  a  good  deal  of 

public  would  be  attracted  to  other  forms  of  thrift  to  Y-  Y  Y  Y  :  Ban  dollars.  This  should  take  care  i  (.onfidenco  tliat  Hieri!  will  be  a  nmr- 

the  detriment  of  life  insurance  which  is  widely  recog- 1  Natural  history  aver.s  that  the  bear  may  awake  from  I  7  k''®nt  deal  J  I  ^®''  omire  blocdc  of  30,000 

7  ...  1.  (  .  .  C  f  7  f  1,  '  •(  .  U  ,  rr-,-  Bave  be<!n  incurred  and  leave  a  very  si, ares.  The  stock  will  not  go  to  Hie 

nized  a.s  the  best  and  surest  form  of  .saving  that  has,  its  torper  any  time  during  Febniary  or  March.  This  :  sub.stamial  amount  in  tho  treasury  average  trader  as  it  will  he  sold  oiit- 

liitiierto  been  available  to  the  great  bulk  of  the  popu- 1 evidently  doe.s  not  apply  to  the  "Russian  Bear";  tor  '  of  the  company.  Incidentally  the  right  inosHy  to  investors,  a 


lio'iiiiurs  of  mining 


i-t  WVsI.  .Mutilr 


lalion.  It  would  encourage  lapses  and  surrendeis  and  ' placing  300,000  .soldiers  on  her  Rumanian  border  would  Street  feels  that  xvlicii  the  inoney  i)' :  many  of  wliom  are  already  lioldei  B  j  crca.si-  their  lio'diiurs  of  mining  |  .Strc  i  wVsi.  .Monire.ii,  by  'll,* 

.seriously  reduce  volume  of  new  business,  a  trend  limply  early  awakened  virility  and  possibly  a  desire  B*®'-  Bn  i  of  Hie  stock  and  liavo  lioen  receiv- ,  slocks  around  eiirrcni  level:-,  jiarii- |  Moi.irc.d  1  umiin.d  iim.-.s  PuIiIibImh,, 

.  ,  ,  ,  A-  ,  ij  1  .1.  r-  l(  1  .  *u  .  .  1  1  company  will  likely  try  to  do  is  to ,  ing  regular  dividend.s  lor  very  many  i  eularly  Hmse  Hiai  are  paying  di\i-i  ti.u.imtiv,  i  (unt.-j.  Moi)ir.-,.i.  SceUry 

which.  If  carried  fa.  enough,  would  endanger  the  fm-  Ito  claw  at  the  nearest  objects  al  hand-German.s.  j  ^n  tho  preferred  *  j nans.  On  the  street  lUcie  is  a  feed,  i  dciids.  ,  a.  c  F.oma.. 
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HINTS  TO  INVESTORS 


Fairchild  Aircraft  | 

Have  some  shares  of  Fairchild  i 
Aircraft  that  cost  me  quite  a  lot 
more  than  they  arc  now  worth.  J 
have  been  considering  the  purchase 
of  some  }nore  shares  in  order  to 
bring  down  my  average  cost.  Do  you 
approve  of  this? — E.I.M.,Outremont 

The  question  of  whether  you 
should  average  down  on  your  Fsir- 
child  Aircraft  stock  would  depend, 
in  our  opinion,  on  the  relation  of  ' 
your  holdings  in  this  security  to  I 
your  other  Investment.  In  other 
words,  diversification  is  a  prime 
consideration  in  relation  to  your 
problem. 

There  is,  of  course,  another  factor 
Which  must  be  considered,  the  fact 
that  Fairchild,  in  common  with 
other  “straight”  aircraft  producers, 
is  very  largely  a  war  industry  and, 
consequently,  the  stock  of  the  com- 


rNQVIRIES  from  subscrib¬ 
ers  in  regard  to  their  invsst- 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon  in- 
fortnation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Stock  Investments  and  the  Effects  iare^y^tto'ScTinT^^^ 

T/l/irt*.  I  velopmcnt  will  be  when  drifting  will 

\jr  YY  aV  '  start  in  a  high  grade  vein  of  verj’ 

_  ^  great  width  which  has  been  cut  in  I 

I  would  be  very  glad  if  you  would  survey  my  investment  account,  from  the  .t,000-ft.  level.  Al- 1 

hereunder,  and  advise  me  as  to  uonr  opinion  on  any  changes  uou  may  I  together  Aunor  is  rapidly  shaping  ] 
consider  necessary:  •  -  .  i  mto  one  of  the  important  Torcupinc ' 

mines.  i 

GOLD  MINES  INDUSTKIALS  Operating  features  are'  A  boost 

I’OO  Dome  1050  Fanny  Farme,  'in  grade  during  the  second  half  of; 

iiOOO  East  Malartw  100  Ford  “A”  jibe  past  year,  a  drop  in  costs  and 

200  Sigma  700  Nickel  ,  consequently  higher  earnings  The 

100  Lake  Shore  100  Imperial  |  company  is  exempt  from  income 

.500  Little  Long  Lac  100  Laura  Secord  i  taxes  until  July  15,  1943  and  a  heal- 1 

500  Macassa  thy  increase  in  net  earnings  is  in  ■ 

100  McIntyre  dicuted.  j 

400  Northern  Empire  *  | 

lono  A  U.S.  At  War  and  th«  MaAet , 

.500  Wright  Hargreaves  ,  President  Roosevelt  has 

taken  such  a  firm  stand  on  the  ques- , 

Piesent  market  luilue .  589, 34S  ,  of  aid  to  Britain  one  sees  per- 

^  .  <5. .500  _  .  ststent  reference  to  the  likelihood . 

yield  on  stocks  at  present  market — 6  per  cent.  I  of  the  United  States  being  in  the  latri 

,  »  •  ,  •  X  X  J  .  '  bw  next  Easter  it  not  earlier.  Woutdl 

t  am  a  professional  man  with  a  suable  income.  Am  not.  nccovdingly  ^  . 

50  much  interested  m  income  immediately  as  in  secuHty.  Market  appre-  \  subject  of  how  tfie  U.S.  aovu, 
cmtion,  of  course,  uwuld  not  go  amiss  ,  to  war  would  affect  tho  stock  war- 

Am  aicare  that  my  1st  us  badly  balanced  and  have  been  thinking  J  Presumably  it  would  mean  IhoC 


pany  must  be  looked  upon  as  a  spe-  hq  not  exceed  hv  verv 
^ujation  rather  than  as  an  invest-  minimum  of  10  per  cent  esiS.shed 

It  'is  but  true  Fairchild  wa^  in  bringing  down 


Income  Toxes 


GOLD  MINES  INDUSTKIALS 

200  Dome  1050  Fanny  Farme\ 

2000  East  Malartw  100  Ford  “A” 

200  Sigma  700  Nickel 

100  Lake  Shore  100  Imperwl 

.500  Little  Long  Lac  100  Laura  Secord 

500  Macassa 

100  McIntyre 

400  Northern  Empire 

500  San  Antonio 

1000  Tech  Hughes 

.500  Wright  Hargreaves 

Present  market  value .  589,348 

Bonds  .  5,500 

Yield  OH  stocks  at  present  market — 6  per  cent. 


™«ht.  J  FECR  in  hrinwinc-  rfrlwr!  T  am  a  professional  man  with  a  suable  income.  Am  not.  accordingly  » 

It  is  but  true  Fairchild  was  in  i  rulintr  under  discus-inn*  ■**’  ^auch  interested  in  income  immeAiatcty  as  m  security.  Market  appre-  ]  '*},„ 

operation  for  many  years  before  Ihe  vvar.  however  eSuses  many  an- '  amiss.  I  ,/ar  S 

war  and  was  engaged  in  producing  parentlv  hlKh-handed  and  inemii  i  aicare  that  my  list  i.s  badly  bala.nced  and  have  been  thinking  I  ]  kef  Presuu 

commerctal  planes  long  before  the  [able  government  nolicies  and'  '^^Tht  sell  some  Fanny  Farmer  in  New  York  and  pick  up  some  Hudson  t  the  ^anadu 
Idea  of  manufacturing  war-planes  shHiehoklers  have  alw-av«  thn  S.—that  is  if  Foreign  F.xchango  Board,  would  permit.  This,  ] 


x.IT  .  'ue  ,>amp  c.3iinre  or  isniionai  Hrew- , 

be  plenty  of  competition.  eries-whlch  wiij  «i.so  be  affected' 

by  this  ruling.  Prominent  among 
problem  IB  that,  unless  you  are  able,  the.^e  arc  Bell  Telephone.  Interna- 


.uug  ucluiu  lao  fable  government  nolicies  and'  ru„nji  rumour,  m.  iww  tom.  ana  pwn.  aonm:  nuasonnk„  Canadian  markMs  would  aair.u  \ 

dea  Of  manufacturing  war-planes  LhaiPhokler.s  have  always  the  con- 1  S.—that  is  if  Foreign  Exchangv  Board,  would  permit.  This, ;  W  the  irnul  w  1 

ThWe  ln  Lihlvl  T- ' '  belongs'  to  [  *MnF,  woiild^  improve  the  list  as  I  have  only  one  base  metal.  Nickel. ,  wall  Street  as  it  ' would,  prohahh, 

r?eo?d  tn  mminfj  P''V  divi-  {  7",  '^’■rismthat  lust  mrludesa  prepotuictaiue  of  golds.,, a  mnrowing,  if  not  uJtnal  d.s- 

Si  ‘bi.s  time,  will  always  re-  '  om  inclined  to  think  this  may  be  jusUwd.  To  me,  future  for  gold  lappraranre,  of  the  e.rchangr  diflrr-  L-i__ 

available  following  the  ^  uw  .dwuld  Iw  so  unfortimatc  as  to  losel  between  U.S.  and  Canadian' 

on  ita  existing  capitalization— from,  when,  pos.sibly.  earnings  of  ,noat' this  might  apply  to  any  group  of  stocks.  With  victory  on  \  ^  f,  Ottawa 

the  oiKput  of  commercial  planes  ,-o„,nanle.s  will  be  more  or  less  '■.er-  ^  b'chiird  to  /luif  after  tfro  taor  N/rkertcofiM  I  i,  ..f  rn.irse  no  wiv  uf  ■  ' 

alone.  The  assumption  IS  fairly  safe,!  iously  alfecteci  by  the  rcadiustment ' should  bn  <^ioae '  forecasting  at  all  ntclligcntlv~  Hi'  I -  — 

8fte?“[hP  «  "r  aviation  }„  economic  and  bu.siness  condition.s. '  appears  to  bo  lots  of  room,  for  improvement  Frank- 1  probable  feaction  of  the  New  Vo  k  1 

®  I  '^berc  will,  of  courre,  bo  a.  con-i  appreemto  your  help  m  solving  my  , market  to  the  entry  into  the  war  L 

I  si'^cj'able  li.st  of  atocks  — many  of  pioblcm.~-N.O  B.,  lot  onto  ^f  United  .Sta.tcs  a,'*  a  beihgcr-  _  ___ 

nnrtiPR  1 1  ^  <^0^11- 1  them  .«;ea.soned  investment  i.ssues  of!  It  is  extremely  hazardous  under,  age  industrial  in  the  matter  of  ent.  There  .neems  no  ica,son  to  bc- 

hc  "’“‘'the  .same  c.3lihre  of  National  Brew- i  conditions  such  as  those  at  present  j  maintenance  of  current  caniings  lievc.  however,  that  it  would  havci  I-VSl'l 

TosumuD  oi^rySnointonvourlK"®^^^^^  wiij  ai.so  be  affected  ■  prevailing  to  recommend  changes  m  ^bc  post-  any  veiy  deleteriou.s  effect.s  on  the  lo  the  Editor. 

1- I  ^  by  this  ruling.  Prominent  among  ,  ,  "ar  readjustments  may  bring,  your  ’  market;  thl.s  in  the  light  of  the  fact  Finaneial  Time'; 

'bese  arc  Bell  Telephone.  Interna-  '*st  which  has  I een |  argument  that  the  defeat  of  Britain  that  it  would  probably  make  very  i  raic  ?t  AVc-'t 

;  tion.al  Nickel,  Shawinigan  Water  providing  a  reasonable  and  fairly:— an  eventuality  so  unthinkable  as  little  actual  difference  I  o  the  statiij '  .\Ion  treat 

industry,  and  are  power,  Noranda  and  Hudson  Bay |  steady  income  wdth  relatively  good,  to  be  hardly  worth  con.sidering —  of  the  country  which  is  now  fully  •■Theve  -nni  m 

X  bbe ,  ^  Smelting.  I  security.  The  future  for  securities  would  affect  all  groups  of  stocks  engaged  In  ruling  itself  on  a  war  ...^u  ihouf  ionn« 

Hii  bs  thi.s  same  ruling,  of  course,  i  of  .nli  classes  is  hedged  around  with  equally  seriously  appears  reason- j  footing  pninc  m  i  .n  nhoiu 

xv.  !  "'bich  was  re.sponsible  for  the  cuts:  so  many  uncertainties  arising  from  able  enough.  It  ehonld  not  be  accepted  too  .y, 

nf*  avpeni?i«»  ■  ,  i '^bfing  the  past  jTar  in  dividends  .abnormal  war  conditions  and  doubt  Assuming  a  victory  for  democra*  freely,  however,  that  entry  of  the  T>oo=Vvcb 

Drtes  cost  land  extras  on  Imperial  Oil  and  In-  as  to  what  the  post  war  readjust-  cy  there  is  little  reason  to  fear  the  TT-S-  into  the  war  is  inevitable, ,  7 

w  V  w  I  f^rnational  Petroleum  stocks.  It  will  meut  may  bring  that  it  is  almost,  If  abandonment,  of  gold  as  the  inter-  j  President  Roosevelt,  it  should  be  ic- :  '  “ 

d-  -v  ,  l,g  necessary  for  investors  who  can  not  rpilte,  impos.siblc  to  make  any  |  national  standard  of  exchange!  Nor  membered.  i.s  committed  to  a  policy  S'ir  Ednard  Beat: 

Canadian  Cap  db  Foundpy  afford  to  accept,  any  market  re-i  intelligent  con.iectiire  as  to  w’hichidoes  it  appear  likely,  will  there  be|of  keeping  the  count.r>’  out  of  active  'vliilc  ano  that  ‘  ii. 

It  is  rather  peculiar  that  news  *^bc  >ncome  ftxim  their  i  group,  or  groups,  of  stocks  would '  any  early  post-war  reinstatement  of  participation  lo  the  extent  of  his  every  man  .and  won 

fh.e  early  naymant  of  '  Canadian^  lioldings.  in  the  light  of  this  bo  the  best  for  the  investor  to  hold  gold  to  its  old  price  level  of  520.67  Powers,  and,  propag.jnda  of  t.hc  Iso-ijii  liberty  aiiU  ,iu.u 

Car’s  claim  should,  come  so  soon,  at- ' ’’“bbR  combined  w'ith  the  effects  of;  today.  an  ounce.  If  you  feel,  hoivcver,  that  lationlsts  to  the  contrary,  may  be.  bc>.t,  to  seivc  the  n 

ter  your  statement  on  the  •'mit<s”l*bo  special  war  taxes  on  earnings,  |  your  list  of  stock  holdings  cer-  you  should  achieve  a  bett<*r  balance i  expected  to  live  up  to  lus  promise,  y'  "ar,  I  iherefoi 

page  of  last  week  that  “delays  Iiai;ei  heep  a  rlo.so  check  on  earnings,  taiuly  seems  rather  poorly  balanced,  in  your  stock  list  there  are  stocks!  H  depends,  of  course,  on  clevpi-  'tew  ot  the  tact  t 

become  so  monotonously  nerswtent  I  *be  companies  whose  shares  they  I  fj-om  the  preponderance  of  such  as  Montreal  Power.  Penmans,  i  opruents  In  the  battle  of  Britain  cording  to  piiblishe 

that  it  has  practically  ceased  to  "he!  have  been  holding  If  earnings  re-|  mining  stocks  which  is,  as  you  Building  Products.  Canadian  Bronze, '  and.  to  an  even  greater  extent,  upon  been  tmablo  to  fill 


•  Are  vou  claiming  all  the  deduc* 
lions  which  the  Law  allows  ? 

Our  Income  Tax  Department  is 
thoroughly  experienced  in  the  pre¬ 
paration  of  Income  Tax  Returns. 

The  service  is  available  for  a  mod¬ 
erate  fee. 

We  prepare  Returns  for  hundreds 
of  others.  Would  it  not  be  a  relief 
lo  you  to  have  us  attend  to  yours? 

THE  ROYAL  TRUST 

COMPANY 


Letters  to  the  Editor 


Mr  MI'E  IXSITLVXCE  ItO  11!  I  of  ,a  nation  under  democratic  i;ov- 
i.Hi, nr  lernmrnt;  and  a;^  long  a,-,  the  eiti- 

Finaneia]  Time-,  '  Canada  support  life  in: nr- 

-  ,  't'  Vt  AVr=i  eoinpanies.  there  i.s  hope  for 

\Iontruil  "  '  I  the  future, 

,  *■'  '  ,  I  Fiirtlicrniore,  nn  examination  of 

-There  is  not  much  reason  now  I  m.,,„ranec  statistier,  shows  tlial  life 
to  talk  about  loans.  The  time  has  j  insurance  eompaniev  operating  in 
oome  to  talk  .about  gifts;  cash  if  |  Canada  provide  .-.eenrity  tor  r>,.5<to.- 
nore:  -ar>-  .Airs.  I  ranklm  D.  ppe  Canadians  and  their  dependents 

Foosevclt.  — not  only  against  nornial  peace 

Sir: —  I  time  risk.s  hut  also  tigainsl  the  in- 

Sir  Ednard  Beatty  stated  a  short  ’  creased  hazards  of  var;  and  the 
v  liile,  ano  that  "it,  u  the  Mak  of !  f'Uid''  of  the  eonipanii  .  available 


1  Bronze  :  and,  to  an  even  greater  extent,  upon  been  tmablo  to  fill  ita  war  chest  by !  .icot  tothelei  y  I,  for  one.  ct  itaiu- 

r  switch-  the  policy  of  Japan  in  the  Pacific,  normal  means,  that  something  new  ;  >y  would  not— and.  I  also  belane 

such  as  The  President  has  stated  definitely '  in  ta.vatiori.  somewhat  unusual  for' that  none  of  the  life  iustirance 

»  the  de.  that  the  United  States  cannot  af-:  peace  times  but  not  for  war  timeis  I  00m panics  would  ob.icrt,  bccau.oj 


The  following  suggestion 


i  since  the  war’s  tidvent  a,  great  iin- 
aud  '  P®ttis  liais  been  aiien  to  new  busi- 


facts  then  should  interest  the  7*^®*  it*  life  in,- lira  nee  owing  to  the 
reader.'?,  as  I  feel  that  everyone  of  ®3ne,  safe  and  :  plendid  scrviccu 


mean  an  immediate  clearinj/  up  o/i  ^  your  industrials  with  Fanny  Far- !  these  would  seem  to  provide  the  de-  that  the  United  States  cannot  af- ;  peace  times  imt  not  for  war  tniievA  conmanies  no.ua 

arrears  o»  the  preferred  stock.  You  »n^intam  their  income.  me,,  mid  Nickel  constituting  about  gree  of  security  which  you  call  for.  i  ford  to  see  Britain  beaten,  and  it  ,s .  ib  essen  iah  '  netus  has  boL  ahen  to  nen  ln  s  - 

SHdaested  as  much  in  tiour  renlu  afl  ^  90  per  cent  of  these.  Turning  to  your  Industrials,  the  becoming  more  obviou.a  day  by  day,  The  following  suggestion  and ;  Perus  iido  iioen  given  to  mw  uusi- 

last  week.  How  much,  net,  does  thel  Mineral  Sands  Reduction  Co.  I  No^r  wouM°\LTugge3ted  switch  <t‘yi fiend  ^on  F^ny  Farmer— 51.50  j  JJat.  m  doing  so  he  is  expressing :  fac^s^^^then  bhoum  imeres^t  thejaess 

"’'I  '  '»'*'•  ’•'f’'-'"-®  Am5XL. 5  .EsSki.^Vc” ^ '  II.™  U  i»lro»  of  doing  their  bit,  1  'ho’  dally  lender  «"t 

Tt  will  h»^D  roUaf  ' ^  Saiuls  Rckuction  Co.  Ltd  of  Vati-i  ,ii„fl,..,ifirarinri  trt  ■  the  lirht  of  corananv’s  recent  earn-  ®8,iy,  therefore,  the  States  will  fight;  to  help  win  the  w.ar-— a  wa,r  that  is  **i*'o  '*oen  ivndeiini  to  the  '.<in.i- 

wratiflcntion  tn  manv  ntharl.  Lnrt '  coHver,  a.  small  private  company  in  I  f*’*®  *^ti.  Tb  tmo  th«t !  ings  record  During  bast  4  vears  net  there  seems  but  little  doubt  of  that.  |  a  "Challenge  to  humanity."  (i***^*  People  since  istc,. 

frifm  On  the  question  Of  U.S  and  Can- 1  During  the  past  year,  statistics  llowovor,  i  .  annot  Help  stating 

'  ff  i/®"'  ^'ove,  orcait  obtain,  any  i**- i  ^*1!  V®  i  share  on  the  outstanding  common  a<lian  currency,  the  narrowing  or  ,  show  that  about  one  hundred  mil-  consent  to  this  temporary  cap- 

formation  c  i  tha  company  I  would.\  *«&.  stock  havSg  a  consTsUn  i  elimination  of  the  spread  between,  hen  dollars  were  raid  to  Canadian.  itr*I  levy  is  not  sufficient  unless 

citSnW  /oafd  pas.?  as  foll^w^  these  may  come  eveiUlthough  the  I -American  and  BriUsh  life  Insurance  ’ack  of  the  consent  prevails  the 

uf  7''’"'*' ff*  mc.  I  am  in  receipt  of  very !  in  1936  L  a  share  1937—52  06  former  country  does  not  come  into  I  companies  by  Canadian  policyhold-  tr**o  democratic  sp.irt.  All  for  one 

,w  to  repor^^^  a  share-  IMS -52  34  ;  share-  193^  ''ar  as  a  belligerent.  Thereiers  .and  about  fifty  million  dollars  and  one  for  ail  ”  by  all  the  p.arties 

hnlno.^  P*!!?  eVlim  ^  '  hffc/c;  1-5  flic  Same  as  hundreds  of  |  ove.  x,o  per  ,.nt  o  le  ,2  50’3^  share.  Company  is  incor-  seems  good  reason  to  believe  that,  were  paid  back  by  the  corapaniei,  concenie'J,  and  by  all  the  parties— 

hsv/riferreH*trt  ii-*«i"^MBoi^ifiM^ai'* !  mining  companies  —  cash.'  f'oxact  x  j  ix  j  *  porated  m  State  of  New  'Vork  and  fhe  Roosevelt  policy  of  100  per  cent  j  upon  the  death  of  the  policyholders  I  mean  all  the  pollcyholders-pres- 

iv  rtniw  a  few  Hovi^^nrinr  president  personally  and]  Although  in  theorj' we  find  It  dif-  opgj.3^tes  in  the  United  States-  fo  Britain,  which  provides  fori  to  their  heirs,  assigns  and  benefi-  ****<1  prospective — all  tire  pro- 

S  fou>>d  him  to  be  a  square  flcult  to  approve  of  the  heavT  pro-  ■  leasing  of  armaments  and  war  ma-l  claries.  vincial  governments  and  all  the  life 

t?<8  Rimreme  Crtnrf  ^  ^  i  shooter. Q  !  portioii  Of  golds  among  your  stock  taLtion  ffintly  emSdaitS  i  chines^  will  also  extend  to  the  grant,- 1  At  the  present  time,  under  the  j  insurance  companies. 

In  view  of  the  fact  that  this  ia  a  holdings,  we  are  apprehensive  of  ]  nr^o-ram  of  the  Rorisevelt  adminis-  Ing  of  facilities  to  Canada  for  of- !  Dominion  of  Canada  Income  Wa.rj  Therefore,  by  promptly  consent- 


cash.'  /■'s’va-ct  ,  x  ,x  x  ,  norated  in  State  of  New  York  and .  the  Roosevelt  policy  of  100  per  cent]  upon  the  death  of  the  policyholders  I  mean  all  the  policyholders— pres- 

lly  and  ]  Although  in  theorj’ we  find  It  dif-  operate?  In  the  United  States-  aitl  fo  Britain,  which  provides  for  to  their  heirs,  asEigns  and  benefi- *****1  prospective — all  tire  pro- 
cquaro  i  flcult  to  approve  of  the  heav’y  pro-  j,g_xg  j.  ppx  Bubiert  to  Canadian '  leasing  of  armaments  and  ■war  ma- 1  claries.  I  vincial  governments  and  all  the  life 

I  portion  of  golds  among  your  stock,  taxation  Recentlv  enunciated i  chines,  will  also  extend  to  the  grant- 1  At  the  present  time,  under  the  |  ****u ranee  companies, 
his  ia  a  holdings,  we  are  apprehensive  uf|  -  ..  Rotvsevelt  adminis-  ing  of  facilities  to  Canada  for  of- !  Dominion  of  Canada  Income  Wa.rj  Therefore,  by  promptly  consent- 


any  information  m  addition  to  I  today-the  golds  won  d  appear  to  be  ^bunt^  nroL«m 


paid.  It  is  cstixnated  that  Canadian  '  i  ^  i  I 

Otr’s  proportion  of  the  funds  hell  foVe“r  ” 

by  the  Mixed  Claims  Commission  in! 

Washington  will  be  in  the  neigh- 1  Obvuously  of  course  the  ^ 
bourhobd  of  the  amount  of  the  ori-,  otheiwise  of  the  conipany  de- 
gmal  claim,  or  somewhere  between  P®**'^** 

5»,i  and  6  millions.  After  deductions 

for  legal  expenses,  U.S.  taxation,  i  ! 

etc.  It  Is  suggested  that  net  amount  ®  of  re- 1 


the  heir®,  assigns  and  beneficiaries  |  cd  us — adeauately  ond  well." 


;.TS.„Vsm.h  ..ar,h.  ave,.|a!ah',!i|,„r.«JXrw5fc?r!'Chemical  Expansion  Has 


under  the  policy. 


O’W — owing  to  the  fact  that  the  I 


SERGEANT  MORRIS  CrOODMxV.N. 
Editor's  Note.  —  The.  proposals 


Investment  Yields 

(Compiled  by  Jones  Heward  &  Co.) 
COMMON  SUAREZ 


tainly  call  for  considerable  in  the|  T  Toi-m  Tnai->liraf-ir«n<  coming  year  will  be  the  “Big  year  made  by  this  correspondent  are 

I  way  of  paying.  Whether  the  neces- 1  JLOng' 1  eflB  irnpUCatlOnb  of  the  war  ;  and  the  l  ederal  Gov-  dealt  with  in  an  editorial  in  this 
!  sary  additional  taxes  are  to  be  de-  -  i  ermnent  will  neM  to  finance  it  w  ith  issue. 

rived  from  a  sales  tax  or  increases  (Continued  from  Pace  S)  ?  money  she.  can  lawfully  lay  -  —  —  — — — 

in  personal  and  corporation  income  j  the  manufacture  of  Pro- ^  fjfat  “mmencing  NeT  Year’?”  D^^ Conditions  Hurt 

formerly  imported  with  a  re-  a  perio^of'Jivo:  November  Traffic  of  T.C.  A. 


It  is  not:‘of  course,  for  the  wri- !  ^  n^rocesJ'of  h!  a  drv !  . 

to  su^eest  how  this  monev  when '  cyanide  process  or  by  a  dry )  jnci.  extras. . 

if,;  fiTa  process,  which  the ;  .\sbestoe . 

received  by  the  conipany,  io  likel^v  ,  ;ii«o  ha*^  assisted  in  devel- !  Do.  mci.  #»xtras 

to  be  used-  At  first  blush  it  would  nas  a^SSloiea  m  «  ^  .ApsOnated  Breweries . 

r<AA«vi  nofiiral  Fa  IaaIt  frtr*  cAwtA  ar  Dping.  \V  C  UaVe  dlSCUSSCd  the  qUCS-  ,  Dr.  incl.  extras . . 

^  1*°*^  Of  SUCCCSSflll  operation  of  such  Bell  Telephone  .  . 

tlon  on  preferred  arrears  as  a  ic-i  .  .  American uii  ..  -- 

si.lf.  of  «nrh  n.  Ur^e  sum  of  monev'**-  lo^-heat  extl  action  process  With  :  c.  Power '.V  . 


feet  business  and  earnings  of  com-  ^  ^  foreign  c.xchange. 

Price  Div.  yield  panies  such  as  Fanny  Farmer  to  a  production  m  Canada  of  com- 
11  .  i  V  ,  greater  or  lesser  degree.  As  matters ,  ueon  increa.aed  and 


and  running  for  a  period  of  five! 
years,  at  the  most,  a  levy  at  the  I 
source  should  be  made  against  the 


November  Traffic  of  T.C. A. 


seem  natural  to  look  for  some  ac¬ 
tion  on  preferred  arrears  as  a  re¬ 
sult  of  such  a  large  sum  of  money 
gbthg  Ihto  the  company’s  treasury. 
The  fact  should  not  be  forgotten,  of 
course,  that  we  are  in  a  war  and 


an  7  nv  17 , r  nT-  ix-aap,.  ripixrfR  n  a  mariRT-a  -  .  .  - -  -  •  -  -  - - - i  AdVCTSO  WeathcT  COnditiOnS,  paf- 

100  >J0  I  stand  at  nresent  too  there  i?  x u- i  °*®'’®***^*  b^>'***cbts  due  and  payable  to  their  '  ticularly  in  eastern  Canada,  which 

.  i  contineenrv  that  the  TTnited  StateK  ’  °**®  °®"'  Pl^***-  "’liich  will  nianufac-  heirs,  ctc.  Thi.s  levy,  however.  i  caused  trip  cancellations  plus  the 

1  00  6  4* '  may  be  drawn  into  the  conflict  All  sulpl'^r'C  acid  by  burning  py- ;  .should  be  calculated  on  a  slidin- i  seasonal  decline  in  traffic  was  re- 
ilS!  things  considered,  therefore.  Fanny  eliminating  the.  use  of  scale,  ond  on  as  broad  a  base  as  I  fleeted  in  November  figures  re- 

1  00  5  Farmer  will  bear  watching  espe-  *“*P®‘’*®'^  sulphur,!  is  being  con- ;  possible,  so  as  to  bring  in  a  reve- 1  ported  by  Tran.s-Canada  x\ir  Linec. 
3  00  V  eJ :  ciallv  in  the  light  of  voui- verv  hea-  ^*’® '  **'‘®  the  "war  chest”  of  abou*  i  Number  of  rassenaers  carried 


irtto  the  romnBnTB  Tr«B.uv  !  qualified  metallurgists  and  they  are  .  Bmlding PredGo,. ! ; ; .  is  Fjo  4  66 

mtb  the  cdrapanys  treasmy.  :u  recard  to  its  no=si-i  Do  .md.  extras .  r?  so  fi  .?3 

ct  should  not  be  forgotten,  of  ^  "  Can  .4  Dom  tugar .  3r  i.so  .vbo 

thBf  Br«  in  b  vrnr  nd  1  Wl*t*eS  .  Canada  Mil* mg .  oHi  3.00  6  83 


daily  in  the  light  of  your  very  hea- , 
vy  holdings  of  this  stock.  j 


j  plant  will  bo  undertaken  in  the  near  '  twenty  million  dollars  annually  and  during  the  month  totalled  4,470  a 


portant  r«le  —  and  seems  destined  n  i.”  n.me 

Xx.  nlax.  an  a-.an  n-nna  Xn-nnnXanf  n.-a:  Undei"  tOSt  'S  ClaimCd.  It  IS  qUltC  Canadian  BrOnZO 

nr  J,  that,  tinder  Certain  COndi-  ^  Oodnd^extrH, 

•■•JtS  it  prOQllCCn  OI  StrOlsni^IlLS  RIIQ  ;  -  • .  ^  03n<i'ii3n  Cottons 

munitions.  Balance  sheet  position  of  I  *^‘7°  f  demonsti  ation  might  Canadian  Indus.  • 

nnxnnanv  u.'>b  adxrorBBlv^  nffei-tarl  'UdlCatC  SUCCesSfUl  operation  of  the  Crown  Cork  .  . 

company  was  adversely  affected  .  ,  .  .  ..  fjngi  analv-  I'l-ditiers  reagtair 

durinir  fiscal  year  ended  September ,  hut  ‘*7,7. 1  Dominion  Brm^^ 

irtth  1939  hv  beaw  nlant  exnendi- '  ^*®  commercial  application  would .  on  oiasa  . 

during  B  ne^oH^^frpKelv  '  b®  distinctly  dOUbtful.  !  Dominion  Textile 

tufes  during  a  period  ct  relatively  rjo^x  r.o..iRT-Ro  i-ac  rimn-n  xubi-  ^'eetroiux. 

meagre  earnings.  Under  war  condi- ■  expeiien.e  has  .-liown  t  la  Fa„ny  yarmcr  . 

Xi7j  if  «.7ll  h7borx.roorv  fnr!  Die  investor  mU.at  walk  wanly  in,  Do.  inM  extras 

tions,  too,  it  will  be  pecessary  I- d  x,„  -rjxv.  Bpcurities  of  com- 1  J’®'''*  d 

directors  to  maintain  a  cash  and  i  ®®7  '*^”7  '  x  x "  xha  numncp  nf  Goodyear  Tire 

working  ranital  noaltion  as  sti'ocg  panies  foimed  for  the  purpose  of  po.  mil  extras 

iB  ‘  exploiting  new  rroce.sse.s  —  particu-  impe,.«iou 

as  is  possible.  L  constitute  a  revo- j  Imperial  Tobacco 

r\*  •  J  J  J  ir  t'  #-*  t>  lutionarv  development  m  an  alre^idy  i,Ki.  Arerptano** 

Taxes,  Dividends  and  established  indmdry.  irt-rpatinnai  Ntci 

/  notice  a  reference  in  your  last  ^  •i-  w  Lanp.*^.^'".?’.  . 

issue,  in  the  course  of  an  article  on  r%.,a  Minsx  Laura  inord 

National  Breweries,  to  a  ruling  by  Malailir.  iviincs  Lobiaw  Groceteria 


Can.  Dom  fcugar . 

. .  2  V 

1.60 

5 . 55  1 

Canada  Mtbing . 

..  37)4 

2.00 

6,83  ' 

fJo-'ind  extras  . .  •  • 

2. 60 

6  66  ; 

Can.  Northern  Power. , , 

..  ;» 

1 00 

11  10  i 

Canaria  V incgare.  .  . 

8 

40 

.6  00  ' 

Canadian  Bronz<^  . 

. .  37 

1.50 

4  0.1  1 

Do.  incl  pxtrax  . 

2  00 

6  40  ! 

Cana'iian  Cottons  .... 

. .  0;) 

6  00 

6  06  1 

Canadian  Indus.  ‘  B”  . « 

..  206 

7.00 

3  3j  ' 

Crow'n  Cork  . 

.  2S'd 

2  00 

7.O1 

International  Nickel  is  another '  future  to  produce  nylon  yarn  which  about  one  hundred  million  dollar.^  !  decrea.?o  of  1519  or  28  0  per  cent 
mnanv  the  dividend  on  who?e !  "’ill  in  many  instances  replace  the  .  ’uriiig  the  period  fho  levy  ought  to  j  from  the  6.659  in  tho  previous 


common  stock  —  $2  a  share  in  U.S.  I  natural  silk  from  Japan  formeily  ^  run. 


I  Lominion  Bridge, . . 


r  anny  r  armcr  .  , 
Do.  iiicl.  extras,  _ 
Ford  o(  Canada  '.V 
Goodyear  Tire 
Do.  mil  extras. 


,6  00  6  10 
1  00  12  f.O 
1 .  .oO  d .  46 


established  intlurirv. 

d-  •{■  •‘i‘ 

East  Malailir.  Mines 


imperiai  Tobacco . 

14 

10 

2  86 

Do  incl.  extra.x 

62'. 

I  46 

Inc).  Arcpptani'**  A' 

(  ort 

6  2 

Ir.tf Tpational  Nickel . 

..  iM'.' 

2  on 

7. 

Int|.  Petroleum . 

. .  11 

1 00 

V  14 

..  12 

1 00 

8  32 

Daura  record  .  . 

.  ]  1 

80 

V  27 

L'lblaw  Groceteria?  . . 

»  -  20  •  J 

1  00 

:i  77 

Do  incl.  Fxtras . 

1  2'» 

1  7i 

Mcnfrcal  Towt-r . 

. .  2S»  : 

1  ,o0 

.'1  26 

Montreal  Tramways  .  , . , 

. .  I  'b 

6  00 

12  24 

40  5  00 'funds — appears  relatively  well  se- 1  Purchased  from  the  L  niied  States.  | 
o  no  R  Snicured.  For  the  year  1939  which  in-;  i 

6  00  6  06  i  eluded  only  4  war  months  —  com-!  Although  the  total  deniand  for 
7.00  3  3.; '  pany  reported  net  earnings  equal  to:  chemical  and  allied  products  is  like-  . 

26  ’  e  22  8  33'  S2.39  a  share.  For  first  9  months  of!  l.v  'o  be  intensified  in  the  coming  i 

L'6'J  1  20  4  .'2  1940,  despite  an  increase  of  over  100  months  it  should  not  be  overlooked 
'Ron  MniP®**  ®®“t  in  taxes  (from  $7,411,450  that  fullest  use  of  the  nation’s  re- 
1  no  12  f.O  in  1939  to  $16,621,733  in  1040)  com-  sources  can  only  be  attained  by  care- 

1.60  5.46.  pany  reported  net  equal  after  all  (ul  planning  In  a  war  econoniv  ilic 

1  00  6  66  ®^‘**'S®®  preferred  dividends  i  nation's  supply  of  labor,  m.acliine? 

'2  )0  3  le'  equal  to  .51.71  a  share  as  compared  and  materials  that  can  be  adopted  t  ' 

5  00  6  32  with  51.72  a  .share  for  same  period .  essential  production  nm.st  he  fully 
10  2  86  year.  Final  quarter’s  results  eniplovcd  and  there  is  now  an  orgaii- 

62'.  146  are  unlikely  to  compare  so  favor-  izatiou,  'he  Wartime  Resources, 

5  2  ably  w'ith  those  for  come  quarter  of :  Board,  to  co  ordinate  ond  plan  pro- 


still  be  equivalent  to  over  $2.20  e  j  capacitv  and  abilifv  to  purchase 
.share  on  tlie  common,  or  slightly ;  abroad ‘are  not  unlimited,  resti  ic 


.Mail  amounted  to  94,161 

irchased  from  the  L'niied  States.  !  In  my  ea.rnest  and  humble  opin- !  pounds  as  compared  with  90,573 
•{•  •r  'Tc  inn,  life  insuranec  companies  an  i  pounds  in  October  and  rx'prc.s'.  to- 

Allhough  the  total  deniand  for  |  the  backbone  of  the  economic  life  I  tailed  10,387  compared  with  10,249. 


plus.  It  is  not  quite  clear  to  nic  l  There,  i.s  good  rea.son  to  believe  National  Be  serifs. 
how  and  why  this  ruling  was  in?-  that  the  current  reduction  in  East ,  National  buci  c  nr. 
posed.  It  seems  rather  /iifli;i,-kaii<fed  Malartic  grade  and  j'roductlon  it^logihieFiour  .  .  . 
when  one  considers  that  poiern-  only  a  temponiry  development.  Ac- 1  pagn  liersiv 
niewf  taxation  is  reducing  carniiifiis  cording  to  tlic  report  by  the  con-  Dc  inj-i- extra . 
to  bOlow  dividend  need.s—more  c.?- j  suiting  engineer.?  the  drop  is  due  tu  I  q^ieban'  rosor 
pociaily  with  a  company  .such  r/sj  dilution  from  low  grade  wall  rock  |  Royaiite, . 


4  21.  i*^  cxresti  of  dividend  requirements.  |  tjon.s  of  v.arious  kinds  arc  to  be  c\ 

5  5^ !  'TO  pected.  In  the  Great  M’ar  the  rc- 

r,  26  I  Aunor  Porcupine  !  ductioii  in  consumption  was  brought 

''•  ’*■'!  ,  ,  ,  ,  .  ,  ^  about  hv  a  stead.x  rise  in  the  general 

4  .6:  What  ore  lo  e.st  d.mwlopment.s  at ,  ^  j,,,,  praefiee  is  rc- 

‘^1  Aunor .8----(/.4.xSb.  Wo?.  Urded  as  .socially  inequitable  a5 

iV.inoi-  PoiTup.ne  Mine.?  appears  I  ^ 


!  I  ntn!’he..''nf  '♦hrKoVTnHa  ^**><0  the  great- 

1  (H)  (  ;4(niembci  i>f  the  Noranda  group  of  j  enrrifioe  Tf  a  renetition  of  thi'- 
I  f-o  (i  81  .  miney.  Mil!  operaiKonjs  which  just  a  vaenn.  .  ^  -  i  i  ti 

in  5  2,;  yea.,-  ago  were  .started  at  300  tons  t  'I’  "®  avoided  the  x.. 

,  ?'!  I  have  bfen  raised  to  41.5  ton.?  and  a'***”®  national  savinpwdl  have  t 


jeet  to  this  prohibition  ? — R./C.O  6'.,  1  cast  end  .stop 


Kingston 


Although  the  effects  of  this  dilii- 


W!itKfr-li  4  n 

HI  I  ^skDli  ijunlJ^tion. 
(!»'  Ui‘l  •’pjotoUAp 


It  is  hardly  fair  to  relate  iiewition  havp  bren  roduced  only  a  littlo.  j  '**'  in-i  o 
war  taxes  and  the  prohibition  re- 1  tho  company  has  ucvertlictcss  dc- i  riiKH 

ferred  to  in  the  article  in  question '  cided  to  change  the  mining  prorte- 
and  speak  of  high-handedness.  The '  dure.  In  the  latest  siatement  for 
ruling  that  certain  companies  ( more  November,  which  l  eport.s  a.  prodiic-  (  an.xcin  t'-nunt 
specifically  corporations  which  have!  t ion  of  .52.37.000  frmn  41.200  tons ,  ban.  K'xr?hi>ni  I'u^ 
10  per  cent  or  more  of  their  issued .  against  .$272,000  from  45,600  tons,  ’  "''o"imV  I'xrraT 
shares  held  outside  of  Canada,)  1  in  October,  tlm  management  report.?  Canadian  cotionr 
should  not  pay  any  portion  of  their;  that  dilution  lui.?  not  exceeded  “O' 1 1 '’jrjj]!”®  ® I’ao'.. 
dividends  out  of  accumulated  sur-|But  it  lias  been  decided  to  use  rut  on,;, don  Tar 
plus  was  made  by  the  Foreign  Ex- land  fill  mining  on  the  new  lower  i  omii.ionT-x.uir 

change  Control  Board  and  doubt- ;  levels,  where  rock  coriditicns  are,  not  Gsun^aa^ row'”' 

leea  was  made  without  considera-  suitable  for  other  mining  method.?.  ;  HoRaiu ;  mt'ii 
tlon  of  increased  taxation  etc.,  its|  This  will  increa.se  co.sts  by  about  "*'2  “.I  I.*"^ 
objective  obviously  .  being  the  con- j  $1.00  a  ton,  which  will  he  offset, : 
nervation  of  Canadian  exchange  however,  by  an  increase  in  grade.  .  nsh.  BmupUfj 


have  bfen  raised  to  415  tons  and  national  savinp  will  have  m 

further  increase  to  .’.00  or  GOO  tonsi^®  substantially  and  m- 

seein.s  to  depend  only  on  the  cjf>vel..i  *1**®!*’' ■  "’'**1®  P®**'®®^®**-***' 

opment  of  the  four  ii'-w  level.?  cur- !  *****■'*  gi'o  every  possible  cii 


I'RKMUKIU  STHtKS 


opment  of  the  f 
rcntly  underway 


couragoment  to  tlie  lending  .:if 


Agti'-'v  Surpasfs 

mv 

7 , 00 

6 

.  54 

.\^sor.  T-rf-werir!’. 

i  iu 

.  00 

6 

36 

Cun.fciB 

lO'l 

r  OJ 

r* 

00 

I'an.  K'>rtht‘rn  Towrr 

•'6 

7  00 

7 

2 ' 

Canadian  Cdarem* 

121 

7  00 

6 

64 

1)0.  int’l.  uxtraa 

h  10 

6 

.58 

Canadian  Cotton? 

!!'» 

•»  00 

6 

4 

1  omirion  Coal 

21 

J  ‘'O 

7 , 

i4 

1  umir.’nn  *  U“a 

14'< 

T  00 

4 

73 

i  ominion  Tar 

h7 

5  .'.tj 

6 

82 

Tbr.  property  Iih.''  tlrendy  g^iven .  Govorniucui  for  the  pro 

proof  of  very  substantial  ore  depo- .  ®®-®**I*o®  ®*  IP® inxatlon.  apart 
.sits  and  there  i.s  little  doubt  that  1 1®'-***!  producing  revenue,  can  also  bi 


ttircs  further  omlc  nctiVit?-,  bu-  new-  a.?  well  a. 

i  existing  tr.sca  mirir  wcil  l)o  revlcM-- 
of  Noranda,  ed  In  order  lo  clctcrnFnc  whcthci 


fi  on  1.  6s  excellent  engineering  advice,  a  fac- 
2  lO  4  7i  tor  which  i.s  revealed  in  the  oper- 
7  00  eo“  Idling  statistics.  Although  the  arsen- 


tained. 

At  a  forced  rate  of  nevclopmcn'. 
the  Dominion  is  rnnidly  Loeomlng  1 


wHtcb  is  the  raison  d’etre  of  all  nil-.  It  must  not  be  expected  D***I  IP®  Qf,'g„'.a  roncr 
ings  Of  this  body'.  I  situation  will  be  ameliorated  quick-  .  Bpit^nay  Tower 

It  does  seem  rather  unfair  thatlly,  but  the  large  ore  reserves  per- ,  8ou.  i:  «,.aii»  Poner 
a,  c6mp8ny  such  as  National  Brew- :  nut  a  certain  amount  of  experimen- 
cries  which  has  an  exceptionally ,  talioii  which  no  doubt  will  sooner  Irteri.qtiunftl  Tower 
fitrong  surplus  and  cash  position,  or  later  bring  the  ore  gr.?dc  hack 
built  up  over  ti  period  of  years. '  to  its  former  higli  level.  • 

doubtles.?  with  the  very  object  of  .?e-  :  _ _ _  ranaiiieme  Natu  nal 

curing  its  dividend  on  the  company’.?  _  ,  f  omnifrc.. 

stock  during  years  when  earning?  Those  Who  Buy  War  Saving  i 
nlight  fall  short  of  full  dividend  re-  ^  -at-  »  la  Mo’mr.'ai 

quirements.  It  seems  reasonable  to  Certificates  Arc  Trying  to  Do  xovaxiotia  . 

assume,  also,  that  shares  of  Nation- 1  Their  Bit  To?mIto . 

al  Breweries  held  outside  of  Canada  l  I  Axind  u.iotatio 


Those  Who  Buy  War  Saving  i 
Certificates  Arc  Trying  to  Do 
Their  Bit 


cCcii-Front.xMa.-  f'6  6  00  6  2  ‘®  Content  of  the  ore  do?s  present  far  moro  highly  liidmui  .nlirod  econ 

ontieat  C  otton?  IK)^  7  00  6  08  some  mineralogical  problems,  ex- '  omic  siruciiirf..  Provided  the  ncccs- 

rii'vie  KUxu't’'^  ir,'oi,’  7  ho  4  66!^®**®'-'®“  throughout  sary  foresight  la  excrc.nod,  it  should 

tianarownr  s’.a  .‘.00  s  o ,  ths  j'car  at  97'ff-,  a  v^ry  high  rate  be  possible  to  lulllzo  a  coiiaidoiable 

ipianay  J®.*  p  j:®  ®  P  \  Considering  the  type  of  ore.  Average  portion  of  the  acquired  wkllln  for  ib.. 

’pr'i  or'ranaiia  "  72  1  7  .  2  4 !  ^r***^®  ®o  I®-®  I*®®  I*®®**  $10.97  per  ^  satisfaction  of  pencoiime  iiocid?  nud 

aikirt..4  \\  '20  1  00  ,x  00  ton.  Which  in  spite  of  very  exten.sive  ■  for  nn  ndvniico  in  livinR  euiutiards 

tnri.atiunni  I'.'vier  88'..a,o.'  7  jio  development  Undertakings  allows  a  But  these  beiiofha  e.an  only  1"’ 

i;v>Ks  pood  profit  margin  achieved  If  Iho  problcwa  whic’i  will 

1  Interest  is  currenity  centered  on  j  face  the  iinilon  in  Iho  iraiibliiou 

ranai'.ienne  Natii  nale  11'.  8  00  .?  47  the  foiir  new  low  levels  bcloW  the  from  Wai'  to  peacn  'II  O  t-ltlicip  tlfd 

r;;X(.in‘  VC.  10  00  ^2  EOOO-ft.  horizon.  No?  .ill  the  ero.??-  fuur.-.:.o, 

rmririiii  2'o  10  (10  4  7,j ,  ciit.?  in  this  work  h.ove  reached  the  ^  - - - . 

Monin.ai  0  2  8  00  4  16 ,  important  orc  zonc  0?  yet,  but  ad-  xho  I'lituiichd  'J'i.iuv?  iY.aoiics  „ 

.voiyiotia  .  .  .  .  .  .  J  jFvance  drilling  has  already  indicated  class  of  propl.'  wUo  iifn  uUerostnl 

Toronto .  .  24-i  10.00  4  06  the  existence  of  good  deposits.  The.  and  oblo  to  buy  luvostiiiout  secun- , 

(e)  Afki'd  Miiotation.  lb)  Bid  quotstion.  |  main  vcln  is  being  drifted  In  OH  tllO  |  Ues,  j 


8  (10  4  16,  important  ore  zone  a?  yet,  but  ad- 
8  00  J  I4  I  vance  drilling  has  already  indicated 


A  Load  off  His  Mind 

All  his  valuable  papers  are  now  kept  in  a 
Safety  Deposit  Box  of  Imperial  Bank,  where 
they  are  free  from  risk  of  fire,  burglary  or  loss. 

A  Safety  Deposit  Box  can  be  rented  at  a  cost 
of  less  than  one  cent  a  day.  Consult  Ihe  man- 
oger  of  tho  most  convenient  branch  of  this  bank, 

IMPERIAL  BANK 
OF  CANADA 

Head  Office  i  TORONTO 

BRANCHES  THROUOHOUT  CANADA 
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INFLATION  AGAIN 
BEING  DISCUSSED 
IN  ML  STREET 

The  Federal  Reserve’s  Credit 
Control  Program  Is  Food 
for  Gossfp 


Sun  Life  Head  Emphasizes 
Need  for  National  Economy 

Life  Companies  Have  Been  Large>Scale  Contributors  To 
Government  War  Loans,  He  Points  Out — Mortality 
Favorable  In  First  Year  of  War 


USUAL  LOOSE  TALK 


The  need  for  all  possible  eeono- 
tnics  on  the  part  of  C'nnadinns  so 
that  they  may  assume  their  re,spon- 
sibilities  in  shariiif;  in  the  war  ef¬ 
fort  of  the  country  is  emphasized 
by  Arthur  U.  Wood,  president  and 
nianacinj;  director  of  the  fSuii  Uife 
Assurance  t'o.  of  Cunada  in  a  New 


New  yorli.  —  The  I'ederal  Ileserve 
Board's  credit  control  program  has 
again  brotight  the  subject  of  infla- 1  Year  review  of  life  insurance  condi¬ 
tion  to  the  forefront,  and  with  it,  thej  tion.s. 

usual  confusion  and  loo.se  talk.  The  lafe  insurance.  Mr.  Wood  points 
board's  program  wottid  terminate  111 ;  out,  has  iiertormed  inc-alculahle  ser- 
Prcsideui's'^  devaluation  and  fiat  !  vice  to  the  structure  and  well-being 
moiie.v  powers,  repeal  monetizalioti  of  our  society  and  today  is  making 
of  foreign  silver,  sterilize  any  fur-'*'  splendid  contribution  to  the  I'con- 
iher  gold  aeuuisition.  widen  theiO’n.'  of  the  war.  The  institution  of 
market  for  goveriiment  securities,  i  *'*^0  tnsuranee  vests  on  liie  principle 


government 
and  Increase  taxes  so  that  defeiue 
exiieiiditurcs  will  he  more  nearly  011 
:i  pay-.as-you-go  basis.  These  reeoin- 
niendations  of  the  defence  program, 
reflect  Uio  Board'iJ  definite  fears 
of  runaway  prices,  iiresumahly  of 
commodities.  These  fears  are  in 
striking  contrast  to  the  views  of  the 
principal  exponent  of  easy  money. 
Federal  Loan  .\dminisirator  .Icssr 
.Tones,  vvho  sees  "no  danger  of  in¬ 
flation".  His  opinion  is  based  on  the 
strength  of  the  nation's  banks  and 
thf  plenitnde  of  eredil. 


suitable  body  of  organized  men  than 
the  salc.s  forces  of  the  life  insurance 
companies.  So  It  was  that  highly 
trained  e.xecutive.s  of  the  life  coni- 
pauie.s  were  loaned  to  the  govern¬ 
ment  to  .set  up  the  central  organi¬ 
zation.  vv'liile  life  agency  managers 
throughout  the  country  freely  gave 
their  time  to  canvass  more  than  ten 
Ihotusand  corporations  and  to  assist 
them  in  the  adoption  of  appropriate 
methods  of  eollecliug  tfie  savings  of 
their  employees.  The  plan  has  been 
successfully  launched  and  life  in¬ 
surance  men  are  grateful  that  they 
were  and  still  are  able  to  render 
thi.s  voluntary  as.sistance  to  the  gov¬ 
ernment. 

TTie  importance  of  life  companies 
as  thrift  institutions  Us  already  fa¬ 
miliar  to  the  vast  majority  of  Cana¬ 
dians,  as  is  evident  by  the  steadily 
ineroasing  nnniber  of  people  who 
use  some  part  of  their  savings  to 
ptirehase  the  security  and  benefits 
offered  by  this  great  co-operative 
movement.  In  Great  Britain,  this  im- 


of  thrift:  its  policy-holders,  made  up 
of  nearly  half  of  the  population  have 
acquired  the  habit  of  saving,  of 
spending  less  than  they  earn.  These 
savings  flow  into  the  life  insurance 
companies  in  the  form  of  premiums 
and  luTomc  available  for  investment. 

But  fill'  life  in.snrance,  much  of  these 
savings  would  undoubtedly  be  spent 
on  non-essentials  and  tlie  security 

and  protection  now  enjoyed  by  hun- 1  p^^j-tance  Us  given  official  rccogui- 

dreds  of  thousands  of  policy'holders  j  (jpQ  j,y  (jig  government  in  the  form 

throughout  the  Honiinion  would  not  I  gf  .q  ta.x  rebate  to  taxpayers  who  use 
have  become  possible.  Instead,  the  gqvings  for  life  insurance  pro- 

carps  and  obligations  of  the  etate :  doing  this,  the  respon- 

The  popular  eonreption  of  infla- ,  would  be  tnost  formidable  and  the  :sjt,|p  authorities  have  been  quick  to 
lion  is  that  it  is  eniiielv  a  nionctarv  |  problem  of  social  scenrity  a  very  j  ((jp  ^alue  of  collective  vol- 

Iihenomcnon  such  as  dollar  dcvalu-  costly  one  indeed.  '  untary  thrift  t  .rough  life  insurance 

ation.  This  limitcfl  conception  is  the  I  ndcr  noniml  peacetime  conditions  w'hich  they  have  come  to  regard  as 
ciiuse  for  the  loose  i.ilk  which  the  greater  part  of  the  funds  of  life  q^p  „(■  j)jp  gi-pater  .assets  in  national 
everyone  hears  as  well  jis  tlic  in-  insurance  companies  are  loaned  toi  econoni.v.  Even  the  exigencies  of  war 
cessant  search  for  'inflation  hedges.' .  finance  industry  iind  to  build  homes,  j  ,0  disturb  this  sane  view 

The  simplest  de;inition  of  infla-  hut  in  wartime  they  become  avail-  puj  \^-'  iip  increased  taxation  is  the 
tion  is  risin.g  prices  caused  by  a !  •thle  for  covernment  loans.  During  general  order  of  the  day.  life  insur- 
iiiore  rapid  rise  in  ptircliasing  iiowei  .  the  past  year  two  war  loans,  aggre- 
iliiiii  ill  thi'  supply  ef  goiMls.  When  TTating  $.-t'0.00ii.00rt  were  issued  and 
inflation  will  hit.  what  it  will  hit.!"*  this  the  lite  insurance  companies 
and  liow  hard  it  will  hit.  raniiot  helha'*'  takea  up  an  imposing  quota, 
j.redi.'iod  with  any  dose  degree  g.  *  Thus,  the  premium.s  of  policy'nolder.s 
twMf.nti.iiit.',...; '  have  rendered  a  double  service,  for. 
a  ui.i  ..  imiai.tii  1  , u ni i.ini .t .  providing  protection  for  de- '  As  far  as  Canadians  are  concerned  age  is  granted  only  if  au  extra  pre 

have  been  enormous  for  .'ears,  hut  mqiprii,]  '  it  is  to  he  expected  that  taxes  will  mium  is  paid  to  provide  for  the  ad 

iiillation  has  taken  hold  111  onl.v  ppritrihulion  to  the  prosecution  of  become  a  more  eumbersomc  burden  ditional  risk.  Folides  i.ssued  prior  to 

spol-tbo  high-grade  t.ond  market. .  1  pgntinue.s  and  although  the  war,  of  course,  contain  no  war 

There  has  been  110  inflation  in  the  1  ‘  '  .  .  [national  income  is  likely  to  increase,  elaiuse  and  under  these  policies  the 

.stock  tn  u  koi.  in  eommoditio.s.  or  iii  ^  .'VTMce  ol  National  Importance  pvery  individual  will  be  called  upon  |  full  sum  assured  is  ptiyablc  whether 
i.iiigi:  i;ch  a.s  real  estate.  Infla- 1  ,|,;,ny  other  ways.  too.  life  in- [to  plan  the  spending  of  his  income 'death  results  from  the  war  or  othcr- 

"  thus  far,  arising  from|^g„„pp  companies  t'uroiie'n  thcirlwith  due  regard  to  present  circum- i  wise. 

liave  lieeti  « ide.spre.id  rind  efficient  orctiniza- ‘  stances  and  future  contingende.s. ;  .llorfality  Experienco  Farorahle 
lion  have  been  privileged  to  perform .  There  can  be  no  doubt  that  manyj  uurjj, 


j  be  called  to  pay  in  the  form  of  fu¬ 
ture  taxation.  Life  insurance  policies 
must  be  niainfnined  at  all  costs,  for 
in  doing  thia,  the  policyholder  Is  not 
only  safeguarding  himself  and  his 
family  against  the  uncertainties  to 
come  but  he  is  also  making  an  in 
direct  contribution  to  I'anada's  war- 
cliest. 

Shonhl  Bo  ]iicrpa.>>ot] 

From  the  foregoing  it  will  be  ap¬ 
parent  that  life  insurance  in  force 
in  Canada  should,  in  the  national 
interest,  be  kept  not  only  at  Its  pres¬ 
ent  level  but  increa.sed  ns  much  as 
possible.  I'lgures  presently  available 
indicate  that  this  trend  has  been 
suecessfully  maintained  during  1940. 
.New  production  is  approximately  the 
same  as  in  the  previous  year  and  to¬ 
tal  insnranre  in  force,  amounting  to 
$6,777,000,000  at  the  end  of  1039,  will 
again  show  a  moderate  increase 
continuing  the  upward  trend.  Owing 
to  the  many  uncertainties  whieh  now 
exist  and  which  no  doubt  will  arise 
from  time  to  time,  it  Is  hazardous 
to  forecast  the  trend  in  life  itusiir- 
anee  sales  during  f'hc  coming  year, 
hilt  there  are  sound  rcason.s  for  an¬ 
ticipating  an  increase  in  business. 

War  conditions  alway.s  tend  to  em¬ 
phasize  the  uncertainty  of  human 
life  and  the  need  for  adequate  pro¬ 
tection.  With  expanding  employment 
and  payrolls,  niany  will  he  in  a  po¬ 
sition  to  take  insurance  vvhieli  they 
formerly  could  not  afford.  During 
the  last  Great  War  life  insurance 
in  C.anada  expanded  rapidly  and  at 
file  end  of  the  war  the  new  biusiness 
for  the  year  1919  w;is  more  than 
double,  (hat  of  1913. 

Since  the  outbreak  of  war.  new- 
life  insurance  policies  issued  in  Can¬ 
ada  by  all  companies  liave  contained 
a  war  clause  limiting  the  amount 
payable  on  death  while,  the  tissured 
is  exposed  to  the  unusual  hazards 
of  warfare.  Full  coverage  is  granted 
however,  provided  an  appropriate  ex¬ 
tra  premium  is  paid,  except  in  the 
case  of  service  oversoa.s  in  the  air 
force  where  the  war  risk  is  unpre- 


U.S.  Gold  Holdings  Now 

At  Over  $22  Billion 

Wa.shinglon.  —  The  Uniterl  Slates 
stock  of  mouetarj'  gold  passed  the 
$22,000,000,000  IB)  mark  on  .January 
3.  the  Treasury  balance  ishect  sliow'- 
ed  this  week. 

The  report  sho'w-ed  a  total  gold 
stock  of  $22,020,700,446.  more  than 
$4,000,000,000  over  the  $17,697,245.- 
027  on  hand  .January  3.  1940. 

Much  of  the  Influx  Is  traceable  to 
European  gold,  some  of  it  seeking 
a  safe  havon  in  the  United  States 
and  some  destined  for  the  purchtisc 
of  war  .supplies. 


Staff  Appointmenta 


ance  echcinc  as  it  affects  Saskatehe- 1 
wan. 

It  is  understood  tliat  the  first 
move  will  be  the  establishment  of 
branch  offices  of  llic  national  sys- 
Iciii  in  tills  province,  probably  first 
at  Jlegina  and  Saskatoon. 

There  w-as  no  specific  information! 
a.s  to  when  thi.s  might  be  done  iior 
as  to  whct.lier  attempts  would  be 
made  to  link  up  the  existing  provin¬ 
cial  employment  facilities  with  the 
new  federal  government  branches. 


F.E.C.B.  Tighten$  Rules 
Prepayments  On  Imports 


Hank  of  Nora  Scotia 
W.  .T.  I’eers  has  been  appointed 
manager  of  the  Bank  of  Nova  Sco¬ 
tia  at  Victoria.  B.O..  succeeding  G. 
A.  rampbcll,  who  has  retired  on 
pension. 

H.  W.  Davis  goes  to  Saskatoon. 
Sask.,  as  accountant. 


First  Move  In  Saskatchewan 
On  Unemploym’t  Insurance 

Regina  —  First  concrete  move  to¬ 
ward  the  operation  of  federal  unem- 
plo.vmcnt  insurance  Iegi.slation  in 
Saskatchewan  was  made  just  before 
Christmas  vv'hen  V.  J’lielan,  act¬ 
ing  director  of  employment,  Ottawa, 
accompanied  by  an  official  of  the 
Civil  Service  eommi.ssion  of  Canada, 
conferred  with  Saskatchewan  offi¬ 
cials  of  the  department  of  labor  on 
phases  of  the  unemployment  insur- 


Ottaw-a  —  Permits  required  uuder 
the  War  Exchange  Conservation  Act 
must  be  obtained  before  prepay- 
ment.s  can  be  made  on  goods  im¬ 
ported  into  Canada,  it  is  announced 
by  the  Foreign  Exchange  Control 
Board. 

In  addition,  the  statement  said,  no 
foreign  exchange  may  be  purchased 
or  used,  and  no  transfer  of  Canadian 
dollars  made  to  non-rc.sidents  for 
goods  prior  to  their  importation  in¬ 
to  Canada  unless  approval  of  the 
board  ha«  been  granted. 

Good.s  originating  in  the  sterling 
area  aud  bring  shipped  directly  to 

(  auada,  goods  originating  dn  the  ’  gppm.fj  gjjiy  terms  of  payment 

Lniled  States  to  he  imporlcd  within 
90  days,  and  goods  originating  out¬ 
side  the  J'niled  States  hut  vvliieli 


(MAKTr.RED  IBS') 
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have  reached  that  country  and  will 
he  imported  into  Canad.-i  witliln  90 
days  are  listed  as  exempted  from  t'hc 
regulations. 

Also  exempted,  the  board  said,  arc 
articles  for  which  negotiable  ship- 


tbe  board 


conform  to  Iho  rulinj 
added. 

Importers  may  enter  dnto  forward 
exchange  eonfrarts  to  cover  com¬ 
mitments  on  goods  due  within  90 
dtiys.  Delivery  on  forward  contracts, 
however,  may  not  be  taken  without 
tiuthority  of  the  board  unless  t'hc 


their  dollars  are.  helping  fo  finance 
Canada's  w-ar  efforts  in  the  defence 
of  home  and  eountry.  It  is  good  ci-  Unless  specific  authority  has  been 
tizenship  fo  own  life  insurance.”  'obtained,  letters  of  credit  can  he 


ping  doi  umonts  have  been  ,subiiiiltcd  i  ;ire  covered  by  the  above  ex 

to  an  authorized  dealer  of  the  hoard  |  piuptigu;,. 
or  his  correspondent  in  the  United’ 


ance  po  tcyholders  m  Great  Bntais  Civilians  are  unaffected  by 

and  the  life  lusuranee  companies  cn- 

loy  substantial  exemptions  territorial  Ilmit.s  of  Can- 

taxation  winch  otherwise  apply  toL^^_.,_  Confinrntal  United  States 
individuals  and  corporations.  I  .Newfoundland  When  full  eover- 


rnoiiei.:  -i  manipulation 
limited  to  the  bond  market. 

Inflation,  whidi  results  from  various  services  of  nation.nl  impor- ;  sacrifices  will  have  to  he  made  i  ci,- 
.shai  pl.v  increased  purchasing  pow  er,  i  i.mre  in  wartime.  J'or  instance  when ,  the  objective  of  the  w  ar  is  to  '[*'*'1  heeii  ivinirni  iriv  r-ivnr 

r.nther  than  from  monetary  nianipula- '  the  M'.nr  .Savings  ('ertifiea’e  plan  .  arhieved.  Such  sacrifices  must  begin  '»,.V _ u  ;..r_ . _ i 

tion.  may  .soon  liit  hard  in  finished  |  w-as  introduced,  it  was  desired  to  not  by  reducing  savinga  hut  by  cut- 
goods,  espeeiall.v  of  the  consumer :  contac  t  immediately  .nil  employers  i  ting  out  of  every  supcrfluou.s  lux- 
type,  in  labor  cost.':,  and  al.so  in  com-  throughout  the  country  and  to  ar-iury  and  commodity  not  essential  to 
inodities  and  e<iuities.  although  to  a !  range  with  them  a  systematic  pro-;  family  health  and  well-being.  Sav- 
lesscr  degree.  ,  gram  of  saving  among  Uicir  employ- j  ings  must  be  increased  because  they  [ 

_  'ees.  are  the  baek-bone  of  our  w-ar  effort.;  ettect  than 

J-'or  Cnis  task  there  w-ns  no  more’ The  more  we  save,  the  less  w-e  s'hall  j  _ _ _ ll’u j™, 


Iho  first  year  of  w.-irfare. 


able.  Although  iiiforination  regard 
ing  claims  arising  from  the  w-ar  is 
incomplete,  there,  has  been  no  sig¬ 
nificant  increase  in  the  mortality 
among  policyholders.  War  claims 


Wide  December  Gain  In 

Income  Tax  Revenues 


Dtlaw-a  —  Figures  isstied  during 

SMii 'viioin'- 1*  '  ”“■*  hfatement  of  the  Bank  of  Canada  as  of  December  31.  1940,  .shows 

show  income  tax  rcunnie\'.)rD\-cem'*'’”  'nvrea.se  of  $23,846,343  in  total  assets,  compared  with  the  previous 
her  clnioiinted  to  *^5  6;»7  7'^*'  Tnis  re-  gain  was  due  to  an  increase  of  813, 534  in  Sterling  and 

presented  an  increase'  of”  $5  36^  5.'>4  I  holdings,  one  of  $12,514,243  in  investments  and  a  gain  of  $2,652,- 

coinpared  with  December,  J!*3'h  or  16  'Total  deposits  were  $10,107,947  higher, 

per  cent.  >  •  •  >  I  Compared  w-ith  a 

Emm  \nrn  1  in  h  '•  investment.s  having  increased 

1940.  incoL'  tax  revenur'tmaHed  ^2^0.053,318.  Total  deposits  have  dropped  $47,729,313  while 

8173.548,003  against  $118,628,611  col-.  ,.  _  - -veek  Ch'ge 


Public  Deposits  Again  on  Upturn 
Chartered  Bank  Statement  Shows 


The  statement  of  the  Canadian  <3iartered  Banks  as  of  November  30, 
1940,  show-s  again  some  significant  changes  from  the  previou.s  month-end. 
although  the  amounts  involved  in  these  changes  were  not  quite  as  large  as 
in  the  previous  statement. 

The  most  important  flnctuation  took  place  in  the  deposit  accounts, 
where  government  deposits  declined  $80,730,116  while  provincial  dcpo.sits 
incrcasi'd  $13,006,351.  Public  demand  dcpo.sits  which  In  October  showed  a 
substantial  decline,  gained  $21,213,591  while  savings  deposits  W'hieh  wore 
also  reduced  during  October,  rose  $26.414.91.3. 

There  were  a  number  of  other  chauge.s.  in  the  liabilities  aceouut.  Jujt 
these  were  of  a  minor  niitui-e,  leaving  gross  liabilities  $27,427,739  lower. 
There  was  a  reduction  of  some  $7,000,000  in  deductible  infei-bank  Items 
however,  which  brought  the  drop  in  net  liabilities  down  fo  $19,923,631. 

Compared  to  a  year  ago,  demand  deposits  arc  about  $97,000,000  higher 
wliile  savings  deposits  were  reduced  by  about  $109,0U0,000.  Tottil  net 
liabilities  during  the  twelve-mouth  period  ended  November  30,  1940  were 
reduced  by  $170,695,171. 

Total  primary  reserves  were  almost  unchanged,  being  only  $1,329,841 
lower.  .Notes  of  Bank  of  Canada  were  reduced  by  $6,632,311,  while  deposits 
with  this  institution  gained  $9,512,633.  Foreign  currency  holdings  dropped 
$1,183,816  while  call  loans  abroad  dropped  $7,215,488.  The  United  Kingdom 
Balance  increased  $7,388,523. 

Assets  Ratio  Slightly  nigher 

The  ratio  of  primary  reserves  to  net  liabilities,  w-hicli  was  17.19%  a 
month  earlier  and  17.54%  on  November  30.  1939,  was  again  17.54%  on 
.November  30.  1940. 

The  secondary  reserve  due  to  a  drop  in  securities  held,  wa.s  reduced  by 


ir»ripg<i  tn 

.tnnnarv  2>i(],  1911,  and  comparisonn  with  a  year 
uco  foliyw- 

ll>41  lt»40 

$  % 

1  Montrral .  116,946,701  11R.UI.124 


from  other  causes,  such  as  accident, 
heart  impairment.s.  etc.  In  one  large 
company  operating  on  an  interna- 
tioual  scale,  claims  arising  directly 

or  indirectly  from  the  war  during ,  ,  .  ,  c.-.? 

the  first  sixteen  months  amounted  *^6,69o,882.  Iho  loan  account  was  cut  down  $9.., 22.86b.  Ihcro  was  t_i 
to  only  one  and  one-half  per  cent  ’ $3,002,001  in  current  loans,  while  .Municipal  loans  were  $(),743,86( 

'  lower.  Other  changes  were  of  a  minor  nature. 


of  total  death  claims.  Automobile 
and  other  accidents,  however,  w-hich 
are  considered  normal  peace-time  I  LIABILITIES — 
hazards  accounted  for  9  per  cent  of  j  -•• 

year  ago.  total  assets  have  increased  $94,917,067.  | during  the  sameL  D.po.it.- 
'reased  by  $344,050,388  while  primary  assets  "ere  |  . 


orpins*  tiiBi-’c.Mi  ,...1  I  Other  liabilities  increased  by  $13,884,2(2. 

T,.  .  .  ,  •  I.I  Ib.'.-VbH  COI-.  Dec.31,1940  Dec.  25,  1940  Ch'ge 

Icctcd  during  the  corresponding  per-  assets—  »  * 


iod  of  1939. 

,V  comparative  statement  of  in- 
mnie  tax  collections  by  dis-rici.- 
clunns:  this  nine-month  period 

showed  Toronto  in  first  phicc  with 
a  net  collection  of  8.54.961.633.  an 
inci-ea.sf;  of  .*11.301. **09  over  the 
same  1939  period  and  .Montreal  wa.s 
next,  w’jii  $46,039,851  an  incr(a.-'C  of 
81 1.082.211. 

Other  cfdlcctions  hy  di.'tricts  w  ith 
iaere.n.ses  in  lirackris  \v«'i-f.:  Vancou¬ 
ver.  SM.oiit.oj::  (. '?.5, 607.961 1 ;  llam- 
llloli.  812.875,769  '  .85.0:01,  (s:i  i  ;  I.,,,,, 
drc.l,  .512.606.42:1  (.$2,915.2321:  (qia- 
wa.  811.084,2.58  (.>3. 704.. 581 1  :  W  inn;- 
pet,.  85 ‘0i:;,8:;2  (.<2..51o.79Si :  Halifa.v. 
$3,2.57.533  ( 81 . to:i.7:i8 1 ;  Calearv.  .$1.*,- 
697,81  5  ( .$8fi;;.;;22 1 ;  tjuehec  $2,395.- 

7.07  (.*829.fH)(j) ;  .'6:,int  .lo'hn.  81  ,:i,xi').b69 
(.'781,0231;  Fdiiionton.  $1,067,931 
(  8.501. .561  I ;  I'cii't  William,  .8:(78,1 

($.57(;.1('.(;i  ;  BcllevilN.  ,8.882.1  19 
( .8;’.76.I97 > ;  King.stiin  S.8;!2  :!9((  (8401',,. 
281);  Ke;;ina,  .8671.687  ( 8:;(;.8.929 1  ; 

( 'li.'irh.o  ,  eiow  II.  8671.687  (8212.19.5); 

Sa.'Uaioon  8:;9|,:’,2i)  r82I9.209);  Vn- 

i.ol).  $181,171  (8:'6.S29>. 


Dominion  Government  . . 
Provincial  . 

The  time  of  war  is  a  time  of  test-  emand  . 

ing,  not  only  of  individual  character  Savins*  . . . 

and  courage,  but  of  the  great  na- 1  0'“'^'*’®.'’*  ’i*!*"  '"1 
lioual  institution.s  of  our  democratic!  ^xcl.  U.K . 


H-.erv- 

Gold  com  bullion . 

Silver  bullion  . 

Slerlmp  and  U.S.  fund* 
Otficr  Gold  Standard.. 


38.429.278  29,615.744 


lofal  . 

2 .  Sulj8id)arv  Coin  . 

4.  Advances  to  Government. 
Chartered  and  5av.  Banks 

t) .  Investment. - 

(a)  t)oni.  and  Prov.  short 
tern  securities  .... 
ib>  Utl'.cr  securities  ... 

Total  . 

7 .  t’.ir.'K  I*remises . 

8 .  .\11  other  assets  . 

Total  .Assets  .... 
LIABILITIES— 

1  .  f  apital  pal -I  up . 

2.  Rest  tliad  . 

3.  S.'otr«  III  Circulation . 

4.  IJepo 


448.439,972 
1  27  3  23.1  88 

575.703. Kil 
1.703.272 
10.084.701 


29.615,744 
61  7.03  I 


454.960.244 

128,288,682 

563.248.927 

1,758.082 

7.432.599 


1  3.479,728 
- r  965.494 

12,514.234 

54,810 

2.652.104 


blbMi.in  602.732.384  4-23,846.343 


j.noo.nno 

2.449,756 

359.949,121 


5  000,000 
2.445,756 
359,860,151 


Dotmnion  . 

P-ov,nnal  .... 

(  ha-tererj  Banks 


10.879,950  10.284,1' 


I  .],ibl'lt  (e 
.\II  othe 


I  Deposits 
liabilities 
total  l.iabilitir 


217.738,289 
0.5  I  4.892 

238,1  33,1  32 

2  1,046.7  i  7 

626,578,727 


212,468.906 
5.272.1  23 

228.025,185 

7,39’7.29i 

602,732,384 


»  »  .  ,  _ 

;  w-ay  of  life  As  fttr  as  life  insurance  u.K.  Balance 

.  --  225,685.029  I  ig  concerned,  tlie.  inherent  streiigth  B'"*  Payable 

-4  8  813  534  24  3’68  293  '  progressive  organization  of! 

_  '  4g  i  co-operative  thrift  and  its  .signifi-| 

—  .  ..  - - - i  ranee  in  times  of  national  emergen- 1 

~  I*''  concisely  exprtsssed  in  the  fol-  Net  Liabilities 

'  low-ing  message  recently  released!  RESERVES _ 

!  under  the  sponsorship  of  the  life  in-!Cold 
i  suraiico  companies  operating  in  Can- 
;  ada: 

—  ^76’489’442  "Onc  of  the  finest  examples  of  per- 

_ I_-lsonaI  thrift  and  national  confidence 

-4344.050.388  is  show-n  by  the  ever-increasing 
4-  85.130  I  prow-th  of  life  insurance  in  t'anada- 

21 _ I  "Life  in.siii’aneo  owned  by  fhina- 

4-  94,9 1 7.067  *  ilian.s  almost  doubled  during  the 

I  Great  War,  lOH-IDlS.  Since  then. 

!  the  amount  has  grow-n  steadily,  des- 
4  546,242  !  pile  epidemics  and  depressioii.s.  i.o 

-4  128,2 1 5,867  j  the  present  total  of  nearly  seven  hil- 

_  J  5  16  83-  And  in  the  first  year  of 

^  I  thi.s  critical  war.  life  insurance  in 
---  2.242.940  i  force  has  continued  to  increase.  Can- 

—  8.969,536  [  adian  policyholders  arc  thus  demon¬ 
strating  tl-.cir  faith  in  Canada — and 
in  life  in.snrance.  In  this  time  of  na¬ 
tional  emergeney-.  life  insurance  dol¬ 
lars  stand  guard  over  them  and  their 
loved  ones.  Moreover,  millions  of 


Nov.  30.  1940 
$ 

90.903,096 

95.649,754 

73,497.553 

962,492.339 

1.625,878.423 

398,783.923 

26.842.630 

"  '  Vs'.o  i  3 


Oct.  31.  1940 

91,624.793 

1  76,379,870 
60.491.202 
941,278.748 
1.599.463.5  10 
405.307.597 

26.900,012 

‘  ”  5’2'.788 


Nov.  30.  1939 

$ 

93.126,044 

15  1,024,563 

56.900.3  74 
865,786.256 

1.784,837.368 

486,816,997 

12.288.3  19 
47,775,43  I 

3  7  1.278 


Nov.  30.  1938 

$ 

97.091,023 

53,130.582 

40.983.983 

750,328,026 

1.654,748.586 

435.940,358 

40,360.737 

3  4r,'j6i 


-i  88,9  70 

595,795 

'5.269.383 
4,242,1  5  5 

-r  10.107,947 

--13.649.428 

-:-  23.846.3  43 


47.729,3  13 
13,884.27] 
94,9  I  7,067 


Total  Liabilitiex  ,  , 
Less:  interbank  items 


Notes  of  Bank  of  Canada 
Deposits  with  Bk  of  Can. 

Foreign  currency  . 

Call  and  sh't  loans  abroad 

U.K.  Balance  . 

Due  by  banks  abroad 

excl.  United  Kingdom 

rota!  Reserves  . 

Ratio  . 

SECOND  RESERVE— 

Securities  held  . 

Call  loans  in  Canada,... 

Total  second  reserve 
LOAN.S— 

Current  loans  in  Canada. 
Current  loans  elsewhere.. 
Loans  to  f*ro\-.  Govts.  .  .  . 
L.oans  to  Miinicip.,  etc... 
Overdue  Loans  . 

Total  l.oans . 

Capital  Account  . 

Rest  Fund  Account . 


3.274.090.73  1 
124.258.640 

3,301,518,470 
13  1.765,248 

3.448,924,490 

128.297.228 

3.072,931,981 

1  17.786,509 

3.149,832,091 

3.169.753,222 

3.320,527,262 

2,955.1  45.472 

9,876.695 

10,140.955 

10.699.629 

n. 796, 762 

75,844,824 

82.477.135 

66.515,658 

55.971,822 

231,191.497 

221,680,864 

223,492.057 

215,196.543 

27,65  1,818 

28,835.634 

33,572.868 

3  1.426,805 

35,124.392 

42.539,880 

45.338.557 

47.979,729 

13.823,354 

6,434,83  1 

1  4,101.782 

I5I.5M.858 

1  54,446,980 

199,887.726 

169,847,838 

543,226,438 

546.556.279 

579,506,695 

545,323.281 

I7.5  4.;i 

17.19':^ 

1  7.54'6 

18.5  1% 

1.512.466.667 

1.529,539,350 

1,665.000.529 

l,J26,046,0-)8 

41,310,618 

40,935,817 

55,5  1  4.234 

63,957.805  j 

1,553,777,285 

1,570,473.167 

1,720.514,763 

1,390,003,813 

1.021,276.282 

1,024,278.286 

972,784.1  47 

835.927.428 

1  27.5  79,727 

1  26.245,970 

1  41,320.694 

Mfl.r)  1.168 

13.805.25  1 

1  3,967,670 

I5.668,fl2  > 

21,154.132 

92,622,309 

99.366,17(1 

1  12.1  12.928 

1  12. 260.802 

6.1  15,095 

7.063,418 

8.546.476 

9.057,928 

1. 261. 398.664 

1.270.921,530 

1.253,458,070 

1,121.59  1.458 

145,500.00-) 

1  45.500.000 

»43.300.000 

1  43. 500. 00(1 

131,750.000 

133.750,000 

133,750,000 

133.755,000 

Wini  ipeg. . . . 

...  4.3,211.706 

4.!,249,5gl 

4 

^'8ncouvor. ,  . 

.  .  18.847.634 

18,154,445 

OttAiwa . 

...  43.959.127 

21 ,588.461) 

8 

Hamilton. . . . 

...  6.086.261 

6.276,712 

7 

Qurber . 

...  4.568.827 

5,287,662 

8 

Ixmdon . 

. . .  2,842,070 

3,543.36-1 

9 

IlHlifar . 

...  2,721,514 

3,421 ,477 

It 

John.  . 

, . .  1 .945.888 

2,110,067 

12 

Victoria . 

...  1.743,062 

1,752.405 

13 

Kegina . 

. . .  5.802.087 

4,830,234 

1.5 

Brantford. , . 

...  1,227,896 

1,088,212 

16 

Kingston .... 

721.760 

642,865 

17 

rrterborougb. 

590,184 

705.559 

18 

Windiior  .... 

. . .  3.476,030 

3,589,:i60 

■22 

Fort  Willlttm. 

976,51 1 

827.142 

23 

Sherbrooke.  .  . 

043,858 

098.600 

29 

MowpJaw 

646,767 

674,35!) 

:m 

New  Westminster.  767,983 

67!t.766 

:i4 

Sankatoon .... 

..  1,566,203 

1,768,183 

,35 

Monrton . 

072,698 

846.623 

Chatham . 

..  079,188 

684.219 

42 

Sarnia . 

..  440,051 

489,721 

.531 

Mediejne  Hal. 

.324.242 

274.510 

(500 

I’rincr  Albert. 

413.022 

366,107 

670 

I  rthbridgo. . . . 

545,43 1 

496.636 

Drauduu . 

.,  419,177 

371,952 

FOR  THE  MONTH 

1940 

1939 

$ 

$ 

1 

Montreal. 

476,258,870 

129,214,740 

•J 

Toronto . 

.521,344,968 

I97,328,0!)0 

3 

Winnipeg  .... 

203,207.525 

296.918.021 

4 

Vaneouver. . , . 

7!  .417.420 

74.260,441 

5 

Ottawa . 

162,965,199 

92,637,356 

6 

Hamilton  .... 

26,977,645 

27,473.249 

7 

Oueber . 

24,055.735 

22.244.564 

8 

London . 

12,9,59,773 

12,640,090 

f) 

Hal'fax . 

14,347,965 

12,935,176 

11 

Saint  John. . . . 

8,497,532 

8.370,600 

12 

Victoria . . 

8,017,060 

7,637,208 

14 

Keimonton. . « . 

20,286.229 

19,591,122 

ia  Brantford. 

16  Kingiton . 

17  Peterborough.. 

18  Windsor . 

22  Fort  William. . 

28  Sherbrooke . . . 
24  Kitchener.... 

29  Moose  Jaw.  . 

30  N.  Weatm't’r.. 
34  Saskatoon .... 

3a  Moncton . 

.39  Chatham . 

43  Sarnia . 

382  Sudbury . 

■i31  Medicine  Flat. 
670  I,clhbridgo.. . . 
Brandon . 


4,414,084 

2.956.. 59.5 
2.8.53,2.51 

16,418.008 

4,110,026 

3,7.56.975 

6,400,180 

3.094.329 

3,276.464 

6,638.088 

4,472.778 

3,246.730 

2,202,874 

4. . 560.01 4 
1.615,510 
2.662,1.50 
1.733,462 


4.367,664 
2,735.901 
2.693,668 
12,201,163 
3,427,802 
3.494,46:> 
5,191,360 
2,885,794 
1,806,876 
6,629,764 
3,991,128 
3,402,927 
2,206..58l 
4,755,000 
1,0.59,624 
2,424,094 
1 .409,089 


29  cities .  1,631,685,689  1,566,842,163 

lOB  THE  YEAR 


1840 

% 


1939 

$ 


1 

Montreal. . , 

6,227,8-24,609 

6,306,897.388 

2 

Toronto. . . . 

5,680,786,868 

5,735,792,413 

n 

W'innipeg  . 

2,451,440,912 

2,379.667,846 

4 

\*aTifouver. . 

908,569.780 

888.885,944 

Ottawa  .  .. 

1,646,964,058 

1,041,878,213 

6 

Hamilton. . . 

301.380..568 

267.959.422 

7 

(ZuobiK- . 

260.549,649 

245.139.004 

8 

I/ondon .... 

137.393,049 

127,963,282 

9 

Halifax . 

162,177.604 

180,899,207 

11 

Saint  John. . 

109.414,986 

92,751,127 

12 

Victoria  ... 

93,191,417 

89,366.862 

14 

Kdmonton. . 

217.964,792 

201,977,802 

15 

Brantford.. . 

48,684.907 

44.722,995 

16 

Kingston .  .  . 

32,927.159 

29.484.873 

17 

Peferborough 

31.278,818 

30,242,390 

18 

WMndRor  . .  . 

164,023.62!t 

137,314,91 1 

O’* 

Port  William 

41.175,118 

34.167.614 

2^1 

Sherbrooke.. 

4-2.683,.'' 23 

36.68T.764 

2t 

Kitchener.. . 

58.598,321 

53,778,980 

•29 

Moohc  Jaw.. 

31,483,825 

31,805.492 

:io 

N.  Wcst’m’r. 

36.5.59.100 

33,078,183 

34 

Saskatoon .  . 

74.327.851 

69,199.123 

Moncton .  .  . 

44,330.340 

38,648.686 

:\9 

f'hatham. . . 

32,33.5,789 

30,189.377 

42 

Sarnia . 

22,990.,'' 28 

23.514.866 

>81 

MrdiVinp  Hat 

14,101,394 

12,903,438 

70 

f,<’thbHdge.. 

26,425.880 

20,99fi.7n6 

Brandon. . . . 

18,197,284 

16,972,436 

28  cities _  18,007,711.088 

17,158,768.824 

RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOIVIINION  OF  CANADA,  NOVEIVIBER  30th,  1940 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


LITTLE  ACTIVITY 
SHOWN  TORONTO 
WINING  MARKETS 

Volume  15  Low  in  All  Groups 
and  Selectivity  is  Strongest 
Feature 

WESTERN  OILS  IMPROVE 

Toronto  Bureau  The  Financial  Time* 

Toronto., —  t'anadinu  mining  mar- 
kct.s  showed,  sclcetive  strongtii  on 
(lip  closing  day  of  thp  wook  ended 
.Ian.  8  and  some  moderate  gains 
were  made  by  a  number  of  individ¬ 
ual  junior  and  senior  golds.  The 
ma.rkel.  as  a  whole  was  not  suffi¬ 
cient  in  several  instances  to  offset 
earlier  lasses,  with  the  result  that 
many  isnues  were  below  the  previ¬ 
ous  weidv’s  close.  <  hesterville  was 
a,  .standout  among  the  junior  golds, 
and  the  .slfwli  refleciiiig  encourag¬ 
ing  development  news  broke  into 
new  high  ground.  Ba.se  metals  pre¬ 
sented  an  irregular  trend.  S-hare 
volume  continued  on  the  light  side 
with  daily  turnover  below  the  .".OO,- 
0(1(1  share  mark  w'ith  e.v'ccption  of 
one  day  when  it  reached  til", 000 
shares. 

The  Toronto  Stock  Exciiaugn  in- 
de.v  of  20  golds  advanced  .20  point 
to  108.01  from  10,8.21  a  week  ago. 
while  the  index  of  10  baae  metals 
was  off  .07  point  at  67. S.'S  from  the 
previous  vyeek's  close  of  67.92. 

I  he.s-terville  was  the  nio.*'!  pronil- 
nenl.i.ssue  tiniong  junior  gold  Ikit- 
ings  towards  the  close  of  the  ses¬ 
sion  and  the  stock  made  a  new 
high  of  .fl.eo  on  reporiis  of  the  in¬ 
tersection  of  high-grade  ore  in 
drilling  on  the  4th  level.  Kerr-Ad- 
dison,  which  operates  the  neigh¬ 
boring  property,  strengthened  eome- 
what  on  the  clolsng  day  of  the  pe¬ 
riod  hut  due  to  earlier  weakness 
the  stock  showed  a  net  loss  of  15 
points  on  the  week.  Upper  Canada 
was  off  12  points,  while  East  Ma- 
lartic  was  9  points  caidcr,  after  hav¬ 
ing  recovered  most  of  the  loss  ,sus- 
tained  earlier  in  the  week.  Beattie 
G-old  recorded  a  decline  of  11  pts.. 
while  Hard  Rock  and  .MacLeod- 
Cockshuit  eased  5  points  each.  Co- 
chenoiir  Willans  gained  3  points 
in  light  turnover,  while  Kirk¬ 
land  lyaJte  Gold  was  10  points  high¬ 
er.  San  Antonio  improved  its  posi¬ 
tion  by  5  points,  as  Atinor  was  6 
points  higher.  Duquesne  was  an 
active  issue  and  Uic  stock  moved 
up  over  2  points  on  the  week,  while 
Bidgood  after  selling  to  a  new  iow 
at  7*4  cents  recovered  slightly  but 
was  still  a  shade  below  last  week’s 
closing  level.  Broulan  eased  2  points 
as  .Malartic  Gold  Uiclds  declined  3 
points.  Preston  East  Dome  was  off 
5  pointR,  as  .Madsen  dipped  4  pts. 
Slave  I>ako  among  the  prospect 
golds  gained  1  point,  while  Senator 
cased  2  and  .Naybob  1  point. 

Senior  Golds  Firmer 

Senior  golds  were  firmer  on  the 
j'losing  day  of  the  week,  with 
Wright  Hargreaves  iidvancing  20 
cents  and  Tcck-Hughcs  moving  up 
25  cents.  Lake  Shore  was  over 
half  a  point  firmer,  as  Bralorne 
and  Buffalo  Ankcritc  gained  minor 
a, mounts.  Little  Long  Lae  was  up  6 
cetnn,  while  Painour,  Pioneer  and 
Dome  were  stronger  on  the  final 
day  of  the  period  under  review, 
these  issues  were  still  below  the 
closing  level  of  the  previous  week. 
Macassa  was  off  20  cents,  as  .Mc¬ 
Intyre  easc<l  t'l  full  point  on  light 
dealing.^. 

The  baif.e  metal  section  vvas  gen¬ 
erally  quiet  with  price  movements 
irregular.  Ventures  was  stronger, 
wlrle  Noranda  was  half  a  point 
higher.  Shorritt  Gordon  eased  3 
poinUs.  IVnd  Oreille  was  a  shade 
firmer.  Hudson  Bay  lost  half  a 
point,  while  Waite  Amulet  wais  un¬ 
changed. 

Western  oils  showed  a  generally 
improved  trend  towards  the  elo.se 
fif  the  week,  with  Ho-me  Oil  one  of 
I  lie  strong  spots.  The  stock  mov¬ 
ed  up  12  points,  while  Calgary  &- 
Edmonton  and  Brawn  Oil  gained 
moderate  amounts.  Davies  I’ctc 
was  2  points  firmer,  with  Acme 
fractionally  higher.  Anglo-Cana¬ 
dian  was  firm.  The  Toronto  Stock 
Excliiingc  index  of  1.5  We.stern  ails 
gained  .2,7  points  ill  21.28  from  21.01 
ii  week  ago. 


B.  C.  Boasts  Completion  of  ,B0NETAL  SHAFT 
Another  Record  Mining  Year \  IS  PROCEEDING 

Output  From  Many  Camps  Increased  As  Steps  Are  Taken  |  Ore  May  Be  Milled  at  Broulan 


To  Boost  Prospecting  and  Development  Work 
Throughout  the  Province 


Plant  if  Work  Warrants 
It 


\’aucouvcr.  —  British 
mining  men,  turning  another  ohecr- 
fiil  page  iti  mining  history,  look  to 
1941  for  a  continuance  of  the  in- 
ten.se  activity  in  gold  and  base  met¬ 
als  production  stimulated  iiy  un¬ 
precedented  war  demands. 

Unofficial  estimate  of  the  1940 
mineral  production’s  value  is  about 
.1i72,000.000,  ail  advance  of  $6,000,- 
OOO  over  1939,  and  topping  the  pre¬ 
vious  hoom-linve  record  by  a  nill- 
lioii  dollars. 

Owing  to  the  close  governmeiilal 
check  over  wartime  production  of 
certain  l»ase  meta’is,  there  may  ho 
no  official  tabulation  in  detail  of 
mining’s  uceotivplishment.s  this  year, 
but  it  is  obvious  that  many  new 
records  will  he  set. 

'I  he  past  year  ha.s  been  with¬ 
out  speciiicular  new  developments, 
hut  there  have  been  few  disap- 
pointmonlts  either.  Evcr.v  import 
ant  field  has  more  than  maintain¬ 
ed  its  pace,  and  the  early  promise 
of  such  new  producing  areas  as  the 
Zclmllos  and  the  west  cnasi  of  Van¬ 
couver  Inland  has  been  amply  ful¬ 
filled.  'I'lie  Zehallo.s,  which  until 
barely  three  years  ago,  was  known 
only  to  fi.shermen  and  a  few  pros¬ 
pectors  a.s  a  remote  region  of  al¬ 
most  perpetual  rain,  has  blo.ssomed 


Special  Correapondenca 
Columbia  ing  its  mi 


teinpora.rili  d'velop- 
ment  crews  are  busy  working  on 
new  low'  lcvcl.s  in  the  hope  of 
bringing  a  now  ore  hialy  into  pi'O- 
ductiou. 

Prospecks  for  the  Medley  camp 
arc  described  as  considerably  better 
as  a  result  of  the  Mae<'ot's  come¬ 
back,  and  resiimplion  of  milling  by 
the  privately-owned  and  cxircmely 
profitable  Kelowna  Exploration 
Company. 

Scattereil  success  has  been  wou 
in  other  fields,  such  as  the  Omin- 
eca,  .Mlin  and  the  Kootenays,  and 
placer  production  in  I  lie  ’(’arihoo 
this  year  was  jirobalily  higher  than 
it  has  been  for  a  long  lime  ais  a 
rc.sult  of  grcuier  acliviiy  of  dredg¬ 
ing  and  h.vdraulic  operators:  hui 
the  major  need  of  the  mining  in- 
du.str.v  in  British  Colimibia  is  still 
tile  discovery  anil  deveinpmeni  of 
new  producers.  .Apart  from  the  w  est 
coast,  of  Vaiieoiivcr  Island,  mo.sl  of 
the  important  mine  proiierties  now 
in  production  repreveni  the  discov- 
eric.s  of  n  quarter  of  a.  cenlury  or 
more. 

Prospect  ing  Intensified 

.More  intensive  prospecting  will 
help,  and  Krtink  WOodside,  man¬ 
ager  of  the  n.  I  .  (  ham her  of 

.tlinc,s,  expeetjj  that  there  will  he  a 


out  as  one  of  the  provinces  richest  i  numiier  of  meu  in  the  field 


old-praducing  areas  with  five  pro¬ 
perties  iu  steady  operation. 

Indie,'! tions  are  that  the  coming 
year  will  see  the  realizatiou  of  an¬ 
other  Important  gold  producing 
area  on  the  west  coast  in  the  Bed- 
well  River  country,  where  the  two 
big  Bridge  River  operating  compan- 
ie.s— Bralorne  and  Pioneer— arc  re¬ 
ported  to  be.  rapidly  bringing  their 
Buccauce.r  and  Musketeer  properties 
to  the  stage  of  development  where 
mills  will  be  justified.  l/5ng  ne¬ 
glected  by  the  mining  community, 
the  west  coast  of  Vancouver  I.sland 
is  only  now'  beginning  to  conic  into 
its  own. 

Bridure  River  Ahead 

Continued  large-scale  operations 
by  Bralorne  and  Pioneer  will  again 
place  the  Bridge  River  district  in 
the  forefront  of  gold  producing 
areais  of  the  province,  and  while 
detailed  figure.s  will  not  be  avail¬ 
able  until  mid-January  it  is  expected 
that  Bralorne  .Mines,  B.C.’s  No.  1 
gold  producer,  will  knock  over  an¬ 
other  production  record.  Pioneer, 
since  the  settlement  of  Its  labor 
difficulties,  has  been  maintaining  a 
steady  output  schedule. 

Cariboo  lode  and  placer  produc¬ 
tion  will  be  well  up  to  recent  stan¬ 
dards.  Cariboo  Gold  Quartz  lias 
been  carrying  out  an  expamdon  pro¬ 
gram  that  will  prahahly  swell  pro¬ 
duction  next  year,  although  lliis 
year’s  total  may  not  show  much  va¬ 
riation  as  compared  with  1939  be¬ 
cause  of  a  large  volume  of  develop¬ 
ment  ore  handled  by  the  mill  iu  rc- 
eent  months.  I.sland  .Mountain,  the 
New'mont  subsidiary,  recently  liad 
the  biggest  monthly  production  in 
its  history  and  will  give  a  good  ac¬ 
count  of  itself  wlten  the  ycur’is 
checkup  is  made. 

Sheep  Creek  area  has  been  hold¬ 
ing  its  position  in  the  mining  par¬ 
ade,  with  Gold  Beit  among  the 
year’s  new'  dividend  payers.  Slicep 
('reek  Gold  .Mines  will  he  among 
the  industry’s  leaders;  Kootenay 
Belle  is  reported  to  have  improved 
its  position,  and  w  hilc  Reno  its  clos- 


uext  year  rcgardle.ss  of  war  and 
enlistnicnt.s.  Significant  of  the  re- 
sulli->  thait  may  be  obla.ined  from  a 
search  for  metals  in  relatively  un¬ 
explored  territory  is  the  locatiou 
of  mercury  in  Hie  Piuchi  I/a.ke  di.s- 
triet  and  its  development  on  a  large 
.scale  during  the  pa..st  year  by  Con¬ 
solidated  Mining  &  Smelting  Com¬ 
pany;  the  discovery  of  antimony, 
also  in  the  Uort  St.  .lames  area,  and 
its  suhsequent  production  by  the 
Pioneer  Gold  .Mines.  DemaJid  for 
war  metals  ha.s  encouraged  the  rc- 
I  vival  of  several  properties  long  in¬ 
active.  Regal  Silver  Mines,  for  in¬ 
stance,  in  the  Revclstoko  dLstrict, 
has  been  rc-opened  by  Col.  A.  S. 
McCulloch  and  associatets  of  Van¬ 
couver  not  because  of  Its  silver  but 
because  of  the  scheelite  depoits 
there,  .scheelitc  being  the  ore  of 
tungsten,  vitally  needed  by  muni- 
tionfl  industries. 

War  has  also  increased  produc¬ 
tion  of  zinc,  and  copper,  resulting 
in  a  high  level  of  activity  at  Cop¬ 
per  Mountain  by  Granby  Consoli¬ 
dated,  at  Howe  Sound  by  Britannia 
Mining  &  Smelting  Company,  at 
Trail  and  other  Kootenay  points  by 
Consolidated  Smelters.  Operations 
of  the  latter  corporation  are  now 
virtually  a  closed  book  because  of 
it  close  association  with  the  Bm- 
pire’is  war  program,  but  it  is  safe 
to  .say  that  the  company  is  proha- 
l>ly  producing  a  greater  tonnage 
and  greater  variety  of  metals  than 
ever  before — lead.  zinc,  silver,  cad¬ 
mium,  bismuth,  and  mercury  as  well 
as  sulphuric  acid  and  other  chemi¬ 
cal  s. 

Expansion  of  mining  in  British 
Cnlunihia  next  year  may  depend  a 
good  deal  on  the  effect  of  taxation. 
hiM  a  majority  of  operators,  know¬ 
ing  the  natioinal  importance  of  con¬ 
tinued  production  of  gold  and  other 
osseniial  mctalis,  are  not  seriously 
Worried  ou  that  score.  There  may 
be  none  of  the  .spiralling  profits 
of  other  lush  production  poriiKls.  but 
n.  C.  mines  will  continue  to  yield 
their  treasure  on  a  steadily  rising 
scale. 


Toronto  Bureau  The  Financidl  'rimr5 

Toronto.  —  Bonctal  Cold  Mines 
f/td.  has  completed  erection  of  a  75 
foot  headframe  and  sinking  o''  the 
three-cornpartmcDt  shaft  is  pro¬ 
ceeding  with  the  opening  now  down 
to  a  doptli  of  150  feet,  ftcri  W. 
Igiiig,  president,  reporit.s.  Sinking 
will  eontiuuo  to  600  tect  wiili 
four  levels  to  he  esiahlishi'fi  at 
(leptl)s  of  approximately  i.ln,  j;-,.  | 
lOu  and  525  feel.  The  shafi  and  ;,ia- ' 
tions  sluiuld  lie  eonipleted  and  ci  oss- 
entting  to  llic  two  ore  zones  under  j 
way  on  two  or  more  levels  duiing 
April. 

’I'lie  lioisi  hoiiHC  is  conipleicd  and 
Hie  new  1,500  ru.  ft.  jier  niinuto 
compressor  .sliould  lie  in  service 
early  in  .lanuary,  .Mr.  Eang  states, 
while  Hie  double  drum  lioisi.  is  sclie- 
diilcd  for  shipment  early  in  Janu¬ 
ary  and  .should  he  in  opcralion  by 
the  end  of  Hio  month.  .Meauw liilc.  a 
Dic.scl  driven  compressor  and  air 
hoist  ai-c  being  used  to  carry  on 
shaft  sinking  operations. 

The  $75,000  received  during  the 
lai  t  quarter  plus  Hie  uiiderw  ritiug 
of  282,223  Ireasury  sliares  for  $100,- 
noo,  payable  at  the  rate  of  $20,000 
per  month,  .starting  in  .launar.v, 
w  ill  cover  the  cost  of  the  plant  aud 
equipment,  shaft  sinKiog  .i.nd  a 
suhsiantia,l  program  of  iindcr- 
grouml  dcvelopmcut.  Should  the 
early  underground  work  eiicouuter 
ore  it  is  possible  an  arraagenien't 
may  be  worked  out  for  the  milling 
of  the  ore  in  the  Broulan  mill,  in 
whieli  case  the  company  could 
reach  Hie  production  stage  in  a  re¬ 
latively  .short  period  of  time. 


Kirkland  Lake  Average 
Improved  In  Final  Quarter 

,  Kirkland  lake  Gold  .Mining  Co. 
production  for  the  final  quarter  of 
1910  ,'iinountcd  to  $519,17.5  from 
ti  eai.mcut  of  37,455  tons  of  ore  for  an 
avc.rage  recovery  of  $14.66  per  ton. 
This  compares  with  third  quarter 
output  of  $187,694  from  36,127  tons. 
.1.11  average  of  $13.39  per  ton.  which 
was  Ihc  lowest  average  for  Uie 
.'Car. 

For  the  full  12  months  of  1940 
production  amounted  to  $2,051,907 
from  the  milling  of  137,986  ton*,  an 
laieragc  recovery  of  $14.87  per  ton, 
as  compared  with  output  In  1939  of 
I  $1,731,243  from  99.410  tone,  an  aver¬ 
age  of  $17.43  per  ton.  Total  output 
.since  start  of  milling  In  1919 
amouncs  to  approximately  $13,521,- 
960.  Value  of  production  and  ton- 
.  nage  milled  were  at  new  high  levels 
in  the  4th  quarter,  average  daily 
milling  exceeding  400  ton.  as  com- 
’  pared  with  an  average  of  326  tons 
I  iu  tho  1st  quarter  of  1940. 


YAMA  ACQUIRES 
TASHOTA  MILL 

Bulk  Sampling  and  Other  De¬ 
velopment  Work  To  Be 
Pushed  Rapidly 


STRONG  SUPPORT 
DUQUESl^  MINING 

Company  Obtains  Backing  of 
Important  American  FinandaJ 
Interests 


applied  to  ihe  cost  of  nc'v  construc¬ 
tion  and  lo  reduction  of  debts. 

Directors  are  well  sali.sfied  with 
the  progress  that  has  been  made 
and  indications  are  this  propcrt> 
will  herorae  a  good  dividend  payer 
before  long. 

The  property  is  located  in  Nicar¬ 
agua  with  Ventures.  Etd..  and  Sud¬ 
bury  Ba.sin  Mines  holding  substan 
Hal  investments  in  Ihe  company. 


NAT’L  MALARTIC 
TO  SNK  SHAFT 

Developments  Underway  From 
Sladen  Workings  to  Be 
Supplemented 

Teronlo  Bureau  The  Financial  T)me» 

Toronto.— tVitb  a  larger  program 
of  development  warranted  in  vie'w 
of  the  encouraging  results  obtained 
to  date,  the  directors  of  t.he ! 

National  Malartic  Gold  Mines, 
limited,  are  considering  recom¬ 
mendations  of  the  company's  engi¬ 
neers  to  sink  its  own  shaft  and 
open  two  .'idditioual  levels.  Official 
announcement  regarding  the  deci¬ 
sion  is  expected  to  be  made  shortly. 

Underground  work  so  far  has  been  1 
done  by  S.ladcn  Malartic  under  con¬ 
tract,  by  an  extension  of  its  350  ft. 
level. 

nevolopmcnt  of  the  main  south 
orebody  on  this  horizon  tis  woll  uu- 
derwaj  at  National  Malartic.  Re- i comparoi  with  the  previous  re¬ 
sults  obtained  arc  stated  to  corre.s- I  Pf’i'd  of  ^^$474.602.(mhi  ii^  l9o9,  and 
(Kind  clobclv  to  tJic  origiual  ,sur- !  "'hh  8457.359,000  in  I92i. 
face  drilling.  The  drift  has  been  in  !  •''C"'  rceords  in  IkiHi  quantit.v  and 

and  out  of  ore  for  400  feet  with  one  j gold  liave  horn  c,-.tal)libhed. 
.section  of  118  ft.  a'craging  $8.39  '.'f  produe- 

across  widtli  of  7  ft.  ’I'hree  cross-  i  precioui-.  mcial  csllmal 

cULb  Hirougli  llic  ore  ishowed  38.8  '  "  excess  ot  $2liO,iiOO.OOO  as 

ft.  of  $16.86  uncut  grade  and  $1 1 .84  I  ^’'^'’Tared  with  $1S4  000.(Hmi  in  19:,;i 
cut:  15,6  ft.  of  $5.03  grade  and  60  Canada’s  gold  i.s  exported 

ft,  averiiging  $4.71  per  Ion.  'i  |,p  |  principally  to  Hie  I  nited  stales,  and 
drift  is  a'pproa.cliing  llic  w osterly  '  * increased  output  largely  le- 


MINERAL  OUTPUT 
TOPS  HALF  BILUON 

Record  for  1940  Indicates  New 
High  Made  in  Gold  and 
Base  Metals 


Otta'va.  -  .Accelerated  by  warlimc 
demands,  mittcral  production  in 
Cauada  during  1910  e.xcecdcd  a 
\aluc  of  $500,000.1*00.  according  lo 
the  Department  of  Mines  and  Re- 
bources.  This  Is  an  all-time  high. 


...  .  *  ,  j  'ioi  tinn  i>r  ih/,  .  flccts  Hic  oolicy  (if  Ihc  iiiincs  lo 

Toronto.  —  As  further  aud  more  I'enJnn  oi  tho  oie  zone  where  '  i  ..t  i-op  -m  hirh 

concrete  evidence  of  the  grow  ing  at  drilling  indicated  important  '  'is  “'R'’ 

concrete  cviaencc  OI  me  Mow  ing,  ai  iniprseci ions  in  ff>iir  holes  The  so'infl  mining  practice  will  allow 

tcntion  to  Canadian  mining  by  im-  interseiiion.s  in  loui  noies.  i  nc  r.r,ip,.  t,,  nrnviile  foreien  ev- 

portant  United  States’  interests,  E.  these  showed  several  soc-  „.'ir  nn- 

1’.  .Mellon  3rd,  was  elected  a  dire,-  fioi'A  iucludiug  10.5^  ft.  of  $7.1,5;  purchase  of  war  ma 

lor  of  Duquesne  Mining  Company.  f’:’  Base  metal  production  figures 

at  a  meeting  held  here.  This  step  ‘Jr  ' ,^11  '-•aunoi  he  di.sclosed.  hut  the  outputs 

ib  not  only  an  important  advance  by  "  $,..68.  while  iii  the  ,  copper,  nickel.  lead  and  zinc 

tho  Duquesne  company,  now  assured  '  ^iwere  greater  than  in  1939.  Canada 

of  warranted  development,  hut  it  ;  1  holds  an  exccpHonally  strong  world 

also  may  load  to  a  more  intimate  re-  '"“''V’  IKisitlon  a.x  a  pn-Klucer  of  thebe 

latiouship  between  one  of  Cauada’s  |  ,  »i’e'hody  Is  I  metalft  ranking  first  in  nickel,  sec- 

c.sscntial  war  indii.strics  and  other  i  !  on d  in  zinc,  third  in  copper,  .and 

■American  financial  groups.  crosscut.  La.'.t  of  the  crosscut  hos  jij,-,,,  (p,  moel- 

Mr.  .Motion  is  a  member  of  the '  'V*. '”'|ingtlie  increasing  demands  of  war- 

well-known  United  States  family  i  length  of  .jOO  feel  w  idth  of  j  iodu-strie-s  in  the  Dominion, 

and  represents  ;i  large  block  of 


Yama  Gold  .Mines  has  purchased 
the  Tashota  mill  and  it  i.s  intended  , 
to  acquire  a  cyanide  plant  aud  use  !  director  of  Beattie  Gold  .Mines 
it  for  hulk  and  back  sampling  pui- 
povses.  A  Hydro  power  liue  is  now 


shares  held  by  the  .Mellon  interests 
and  their  associates  iu  Duquesne. 
their  first  venture  iu  Caaiadiau  min¬ 
ing. 

At  the  meeting  of  directors.  ,l.  B. 
Hellers,  director  and  vice-president, 
was  appointed  president  and  chair¬ 
man  of  the  board.  Mr.  Sellers  is  a 
prominent  industrialist  and  public 
utility  man  and  is  also  connected 
with  the  Mellon  interests  in  Pitts¬ 
burgh.  Other  directors  were  A  B 
Davidson,  G.  Glen  Hunter,  k’rank  S. 
Hoyt,  AV.  R.  Salter.  Iv.C.,  and  D.  H. 
Angus.  1  he  latter  was  elected  to  the 
board  at  a  recent  meeting  and  will 
assume  tho  position  of  managing  di¬ 
rector.  .Mr.  Angus  is  well  known 
in  Canadian  mining  circles  and  is  a 

lo¬ 
cated  in  the  same  area  as  Duquesne. 

.Now  that  the  directorate  has  been 


ft  .ind  approximately  $6  gixidc. 
The  downward  caaierly  cxtcui-iou 
of  this  ore  ha^i  been  cut  on  tlic 
725  ft.  love’,  by  Sladcu.  Midway  bc- 
tw'ecu  these  two  orehodies  Us  a  Hill'd 
on  whicli  hut  limited  work  lias 
been  done,  hut  show  ing  15  ft.  length 
averaging  $6.07  acrciis  7.2  ft.  In  the 
drift.  A  crosscut  was  later  placed 
at  the  wcel  end  and  showed  27.7  ft. 
of  $4.33  grade,  but  it  wiin  slopped 
lu  ore. 


being  built  to  supply  power  to  ihe  i^ti’ooRl honed  and  finances  assured, 
company  and  permauciii  equipment ' arrangements  will  be 
such  as  compressors,  lioist,  sub-sta- 1  made  for  shaft  sinking.  The  shaft 
tion,  motors  for  mill  have  cither  i  will  be  of  three  compartment  size 
been  purchased,  or  arc  being  nego-  and  will  go  to  an  initial  vertical 
Hated  for.  Upon  coinplctiou  of  a  I  depth  of  500  feel  to  allow  cstablish- 
thorougli  hulk  sampliug  program  of  |  nient  of  three  levels  to  develop  the 
i.lic  larger  orehodies,  a  decision  will  two  more  orehodies  indicated  bydia- 
bo  made  as  to  Hu  grade  wiiic’ii  will  inond  drilling.  These  have  lengths 
be  mined  and  ilio  size  of  the  porma-  of  750  and  -300  foot,  respectively,  sep- 
neiii  mill.  The  company  expects  aratod  by  250  feet  of  so  far  untested 
power  will  he  available  aud  ail  ground, 
equipment  will  lie  installed  on  or  _ 


La  Luz  Milling  Rate  to 
Be  Pushed  to  1500  Tons 


la  Luz  .Mines,  Ltd.,  present  plant 
is  treating  1000  tons  per  day  and 
could  be  pushed  to  nearly  1200  Ions 
dally.  Directors  have  authorized  the 
addition  of  a  third  ball  mill  and 
with  slight  additions  to  the  cyanide 
plant,  the  whole  operation  will  then 
have  capacity  of  close  to  1500  tons 
per  day. 

Construction  w'ork  is  also  proceed¬ 
ing  actively  at  Yy  River,  aud  it  is 
expected  that  hydro-cleelric  pow'er 
will  be  available  by  September  30. 

During  the  period  of  construction, 
operations  W'ill  be  stabilized  at  about 
a  gross  gold  production  of  $200,000 
per  month  and  the  operating  profits 
of  approximately  $100,000  will  be 


huge  lounage.s  of  Canada’s  ba.se 
met.'i's  arc  exported  lo  the  United 
Kingdom. 

(■'anada  also  produces  large  quan¬ 
tities  of  silver,  platinum,  asbesto.s. 
gypsum,  coal.  sal*,  petroleum,  and 
other  mineraUs.  The  list  of  min¬ 
erals  produced  in  couiniercial  quan¬ 
tities  includes  22  metals  and  20 
non-metaiilcs,  as  well  as  clay  pro¬ 
ducts,  structural  materials  and 
fuels. 

Canada’s  mineral  prodiictihii  in 
1915.  the  second  .'.ear  of  the  first 
great  war,  had  a  total  \aiue  of 
$137,000,000,  Tlie  past  year’s  arhieve- 
ment  in  exceeding  the  haif-billiou 
dollar  mark  thus  refleclw  the 
strengthened  position  of  the  Do¬ 
minion  as  a  supplier  of  iiiclals  ami 
minerals  vital  to  the  war  effort. 


.lAsox  mim;.s 

The  production  froiii  Jasou  .Mines 
IJmited  for  the  six  months  ending 
December  31st,  1940,  aniouulcd  to 
$39.6.432.67.  .Approximately  70%  of 
this  amount  was  recovered  from  the 
No.  1  or  new  vein.  During  the  per¬ 
iod  the  winze  from  the  third  lo  Hie 
sixth  level  of  No.  2  vein  was  com¬ 
pletely  reconditioned,  making  avail¬ 
able  the  tlirec  lower  levels  of  Ihe 
old  workings,  from  which  ore  may 
now'  he  drawn. 


Shawkey  Makes  Effort  to 

Get  New  Financing 

Sliawkey  Gold  Mining  Co.,  i.ld,  is 
mailing  cvfi'.''  effori  to  rai.se  fund.: 
Ill  re.-unu'  "  orK  on  its  propri  l,'’  in 
f'uhuisson  Towiisliip.  Quehec.  lull 
owing  10  cxirting  condinoii,>  no  pro- 
po?  jtion  lia.'i  horn  received  w  lm  h  Ht' 
nia ti'igement  feels  il  would  he  insti¬ 
lled  Ml  .ii'i'epting.  .1,  K.  Sh.swkey, 
president,  stales  in  a  report  to 
.'dwareholder,:.  Ihe  polir'-  o!  the  com¬ 
pany.  he  :  tales,  is  to  conserve  and 
maintain  the  pfoperiy  at  a  inininiuni 
of  expeuse.  Company  lias  fiiuds  on 
liand  and  equipment  availaldc  for 
sale  .-aifficient  to  luiy  e.xpcnscs  and 
carr.'ing  charges  for  some  time  to 
come.  The  reorgariization  authorized 
h,v  shareholders  has  bceu  held  iu 
abeyance  pending  completion  of  fin¬ 
ancing  arrangements,  but  these 
plan.s  can  he  imt  into  effect  once 
funds  arc  available,  Mr.  Shawkey 
states.  .Since  the  mine  ceased  oper¬ 
ations,  hydro  electric  power  has  be¬ 
come  available  aud  can  be  readily 
lg?'.alled. 

Balance  sheet  al  Aug.  21.  1940, 
show.s  eurrent  a.ssets  of  $20,468.  ot 
wliieh  $15,018  consists  of  materials 
and  supplies,  us  against  eurrent  lia-| 
hilities  of  $11,114.  inclttding  tin  $8.- 1 
000  loan  since  iniid  from  the  pro- j 
ceeds  of  sale  of  equipment. 


(’.VRIBOO  GOI.D  (H  ARTZ 

Cariboo  Gold  Qutirlz  Mining  Co. 
treated  10.411  tons  of  ore  in  Dcccm- 
lier  for  a  production  of  $162,392,  an 
average  of  $15.55  per  ton.  compared 
witlt  10,102  tons,  production  of 
$186,278  and  average  of  $18.61  per 
ton  in  .Noveniticr,  Dittptil  for  the 
first  II  moiillis  of  liic  ctirrcnt  fiscal 
year  whicli  ond^;  .Ian.  21,  next,  totals 
$1,552,497  as  cniiiparcd  witli  $1,527.- 
169  a  year  tigo. 

Inns  AvrraK'i' 


average 


1140 


;rado  milled  in  1940. 

Tons 


rtcr 


1040 

Milled 

Rr'C'Tve.rv 

Per  Ton 

Is)  r|llrll  t 

nr..  26. 63^ 

$  3  7  3.7  I'1 

$14.03 

2nd  qurti 

f**r.  26  S05 

1  '>.06 

3rd  quH» 

Irr.  28.0  3 '1 

426.5')} 

1  4.80 

October 

10,  M  1 

14  1.4  40 

1  3.06 

Novrmbrr 

10,0  1 

186.3-78 

18. 6t 

Decrnibn 

10.  1  t  1 

166.303 

15.55 

Tol-.I  ri 

'6  1  1 ,  /  70 

•VI. 60  3. 67  7 

v  1  5  1  5 

Irjliil  r> 

0  i  10.108 

t.6lO.Mh2 

1167 

DO  Ml  MiXFS 

Liom  f 

Min®?  1  l••l 

hull 'Oil 

prorJU'  ■ 

fion  in 

194**  at  $7. 

*32.785  w 

a  o  at  .1 

new'  liigh  level,  and  compares  with 
$7,462,279  produced  in  1939.  Deeem- 
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RKNO  MIXES 


Reno  Gold  .Mine.-i  Novemlwr  litil- 
lion  pi'oduil ion  i.s  officiall.'  report¬ 
ed  at  $2:1,859.  as  eoiiipared  witli 
.822,000  in  Oelolier.  Tile  company 
does  not  issue  lonnage  figures.  I’ro- 
(liieiion  for  the  first  eleven  months 
of  the  ciiiTenl  .'Oar  .'-(aiids  til  $428. 
(iOO.  Mill  (ipn  alioiis  were 
•'ll  Reno,  on  Dcloher  E*.  E*2'*.  and 
for  the  lemainder  of  that  yniroui 
put  was  worth  $123,995. 


Gold  Belt  .Milling  Co.  December 
production  since  May,  1939,  amount¬ 
ing  lo  $56,315  from  5.273  tons,  an 
average  recovery  of  $10.68  per  ton. 

This  comptires  witli  November  out¬ 
put  of  $55, .805  from  5,226  tons,  an 
average  of  $10.66  per  ton.  Although 
no  ore  lias  yet  lieen  sloped  from  ilie 
long  liigli-grade  siiooi  being  opened 
oil  Hie  1400  level.  ilo\ elopmeiii  of 
ore  from  tliis  level  lias  mused  liiglier 
mitpiii  in  Ihe  Itisl  two  montlis.  Wlicii 
siiqies  in  till'  new  tihoot  are  oiiened. 
produel  ion.  il  is  indieaied.  will  lie 
limed  I  stiiliiltzed  al  ;t  liiglier  lo'cl  Hi.in  llie|  |,i7!i  ion 
Eit’.iM***  monlhl'  nver.'ige  eyperiem  •’■d 
in  I0l<*.  Ore  Ml  tlie  drifl  has  hern 


Jnd  qumlor 
3rd  quarter 
Octr.her  .  .  . 
November  .  . 
iJccembcr  .  . 

lolal  I'l-tO, 
total  1939.. 


kirkl.wd  laki:  loi.d 

Kirklaiif]  lake  Gold  Mining 
production  for  Hie  final  f|uarler 


before  .Marcli  II.  tifrer  w'hicli  dale 
it  W'ill  be  possible  to  considertihly 
expedite  the  date  of  development. 
Mcantitne.  dcvclopmciit  is  proieeding 
without  interruption  and  results  tire 
continuing  favorable.  I'iic  cast  drift 
on  tile  centre  band  of  tlie  "I-  ”  zone 
at  tile  275-ft.  level  has  cut  into  higli 
grade  ore  again,  with  ihe  last  four 
faces  averaging  $:’.5.I2  across  2.95 
fi.  An  ore  slioot.  still  open  at  boili 
end.s.  'itas  been  outlined  on  litis  zone 
for  a  Iciigtli  of  221  ft.,  titid  averages 
$18.65  over  a  widlli  of  4.2  ft.  On  the 
500-ft.  level  170  ft.  of  drifting  on  tlic 
south  btind  of  the  "F”  zone  has 
averaged  $8-30  over  4  ft.  A  crosscut 
has  just  been  driirii  north  from  tlii.--' 
drifl  and  hits  broken  into  tlic  centre 
ore  band.  Drifting  etist  on  tho  "C" 
zone  at  the  50ii-fl.  level  has  so  far 
yielded  252  ft.  of  eoniinuous  ore 
averaging  $12.86  over  2.67  ft.  On  the 
275-ft.  level  drifting  west  of  Ihe 
crosscut  aveiiigcs  .$9.70  over  1.85  ft. 
for  a  length  of  122  ft.,  with  the  ore 
widening  in  recent  moiitlis  lo  a 
widlli  of  7  fl. 
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Handling  a  record  tonnage  of  18.- 
722  tons  in  December,  Payina.'ter 
Consolidated  Mine.s  produced  bullion 
witli  an  estimated  value  of  $150,152. 
or  $8.02  per  ion.  This  compares  wit’ii 
November  output  of  $146,609  from 
17,102  tons,  till  average  of  $8.57  |)cr 
ton.  .Avertige  daily  mill  rate  in  De¬ 
cember  was  604  tons,  against  aver¬ 
age  of  570  tons  milled  in  .Novt'mber. 
Production  for  the  first  six  months 
of  the  conipiiny’s  fisctil  year  to  De¬ 
cember  21st.  stands  at  $900,442  as 
eonipared  with  $823,127  in  the  like 
period  a  year  ago. 

T.iiis  .Avernae 


SD.MA  (QUI  IH  (  I  MJXrS 

.•^igma  .tlincs  (Quehe.  l  I,td.  report;, 
pi'odiiclion  for  D‘'eciriher  at  $189,297 
from  22.290  tons  ni'lled.  .in  aver.ige, 
reco',  pv’,  of  $8  09  per  ton,  compared 
with  November  output  of  $175.89''* 
fvoin  2!. '909  tout,  .m  a'cragc  of  $8  Ot 
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52,27  7  454.826 
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17,861  148,854 
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8  57 

December 

18.722  150,1  53 

8.02 

Total  1940.. 

207.171  $1,742,591 

$8.42 

sisdti:  i.ui,i3  j 

Siscoe  Gold  .Mine.-  luoducliou  in  j 
1940,  based  ou  immihly  returns, ' 
amounted  to  $1.775,2u9  from  treat- | 
meui  of  223,221  loii.-^  of  ore  for  an  * 
average  reiaivery  of  ''7.61  per  ton. : 
This  compares  witli  $1,952,900  pro-; 
dueed  in  1929  friuu  218,041  tons,  an  i 
average  recovery  of  .fS.i'O  per  ton.  I 
December  production  w'as  valued  , 
at  $148,565  from  I'.'.Ml  H>ns  nulled,! 
an  average  of  $7.5ii  pv!'  ton.  comiiar-  i 
eil  will!  .November  ouiput  of  $144,090! 
from  19,25:!  tons,  an  ii"‘rage  ot  $i.4Sj 
tier  Ion.  In  Decenilicr.  I92it,  produe-  j 
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Stock-Taking  Time 

for  the  INVESTOR 


t; 


<HE  FIRST  OF  ANOTHER  YEAR  a  year  which  promises  to  see 
many  new  conditions  created  by  war  —  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  when  Investors 
can  well  take  stock  of  their  holdings  -  consider  them  in  the  light  of  what 
has  taken  place  and  what  may  be  in  prospect. 


Tlic  year  just  closing  has  been  one 
of  unexpected  developments  and  drastic 
adjustments.  The  outlook  as  a  new  year 
opens  is  generally  encouraging  but  marked 
by  uncertainty  created  by  war-time 
problems. 

It  13  a  lime  when  careful  consideration 
as  to  the  investment  of  new  funds  and 
wfll-judgrr]  changes  in  securities  held 
may  well  improve  the  investor's  position 
as  to  security  and  capital  appreciation 
and  income  as  well  as  prevent  losses. 


Through  its 

HINTS  TO  INVESTORS 
Dcparlniciit  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  lo  the  position  of  their  holdings 
and  advice  as  lo  changes  and  new 
purchases.  This  in  addition  to  a  com¬ 
prehensive  levicw  and  analysis  of  ah 
iniporlaiit  developments  at  home  and 
abroad  bearing  on  industrial,  commercial 
and  financial  conditions  and  the  invest¬ 
ment  markets. 


A  NOVA  SCOTIA  SUBSCRIBER  WRITES  UNDER  DATE  OF  DEC.  5th: 

“We  value  the  advice  and  opinions  in  your  paper  so  much  that,  altho’  times 
are  not  like  they  used  to  be,  we  still  feel  we  cannot  afford  to  be  without  it.” 


There  is  no  other  investment  service  available  at  a 
price  to  compare  with  that  offered  to  subscribers  of 
The  Financial  Times  at  00a  year. 

ASK  YOUR  BANK  MANAGER 

She  ytnanctal  Stmes 


The  Recognized  Authority  on  Canadian  Investments 

MONTREAL  CANADA 

Pevoied  tn  ilie  initruts  nf  the  invetting  public  in  the  belief  that 
the  confidence  of  capital  h  essential  to  the  stability  of  Anance. 
the  prosperitv  of  fndustry  and  the  development  of  our  resourcet. 


TORONTO 


/ 
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■'Vnl  '  P’’’- 

•  /.A  l-a'id.  Banking  A  l.oan.  .33 

Nat.  T'-ust  lt;o 

it  ^0  F  .  |H7'  _. 

■  Toronto  <»rn.  'I'rijst  .  7.>'| 

ic  00  Toront.i  Mortgage.  .  73 

‘  Rtal  Estate .  2t 


«  0  7.30 

206.00  210.00 
8 . 1  r»  8 .  «0 

1 0 .  ;30  . 

1.60  . 

207  no  200.00 


173.00  176  00,' 

73.00  77.00  1 


I'MO  U  Current  Allens  King.^lttn  Prrf  t'*l  00  *';^  **' 

AsL  Htcli  I.uw  Din.  .Albrns  s t .  Cat harines  Prrf  f>2  00  ?' 

Kate  .Allens  Tor.  7''t  PreC  Bon.  Com.  02  00  00 

,  .Andian  National  ('orp .  27. '  O  “^*2*? 

..  -F  FF  Angbj-r'afi. 'IVI,  **A”  .  8.2*  F^  Ji? 

•  •  lOI  0._^*  $(00  .Atlas  steels  I'td.  1st  Prrf  104.30  1(16.;. 0 

•  •  FF'4  ’’s  •,  Atlas  S;|eels  ltd.  C«*m  .....  10. TO  -F.ft 

..  12  ,  (1  Blue  Top  Brewing  “V*  ....  FFOO  0.7. 

..  21  •*  .  .  Blue  Top  Brewing  “B"  ...  6.00  6.7i 

Ml',  .'O',  $.»..)0  B.  Pulp  A'  Paper  ('om .  17  00  18  0( 

17  jj  n  $1  00  B.  (^.  Pulp  A-  i*aprr  Pref  ....  6S.00  72. 0( 

0  4'r  .  F'’F-  B.  (  .  Sugar  7(  00  76.01 

17  to  jF  !  Brandramdlenderson  Com.  .  .  2.10  0.r>f 

•13  F*  Brow  n  t’o.  Com.  « wlien  iss.  I .  .  l.OO  t.*3(i 

t.l  1^*  F2' J  $  2^  Burns  A-  Ct*.  l.td.  V  X” .  2.  .30  n.,3(] 

’■  1  n  Burns  A-  Co.  l.trl.  “B  * .  F  .  'O  2.r,(I 

.,*»  116  on  Bow  er  Prrf  .  102.30  104  .30 

I  *  13  FFF1'-  (-,*n  >  i  rw  Hvs  1.23  2 . 0(1 

..  ID*  i:i*  J7  9!J  [  Can.  (olonial  *irwii>R  .....  11. 00  M.73 

.«  I0*  0-|  /F  :  (  an.  Co  op.  A\  »»oI  (irowers.  ..  6  .‘  0  7.30 

..  22  10  •  FJe  !  Cjjjj  |.Jp^.^rir  Coin.  .  206.00  210.00 

• .  F%>  '  I  (’an.  (ion.  Itursts  .  8. 1.3  8.60 

I  1 .3  F06  $  (  ( 'an.  (ien.  Rubber  Prrf .  10.30  . 

..  b  I  «.  /  .  .  .  ,  ( 'an.  (iO*>drich  (  om  .  1.60  . 

0  r  I  ,■  '  <  an.  Industri«*s  1  (d.  “B  ”  Com  207.00  200.00 

b'j  1*  i  Can.  Industries  ltd.  “A”  Com  200.00  212  00 

07  103  100  F»0  J  7r-  pr,.f._  173.00  176  00 

21  ,  P-  . (’an.  Ingersoh  Rand  Com .  73,00  77.00 

.^7i  *  "ii  «*;  n  (’an.  Investment  Fund .  ^  !in 

FJJF  -  '  ?b..)  i  (’jin.  Investors  Corp  ^ .  f*  J,’ 

A'-  on  ' Can.  Motor  Eamp  ”  A"  ....  2.H.3  .!.(.> 

(II  10.»  88  $6d()  ,  ^  .  jyrn  .y.,0 

F6  .  4  *  .  (’{jn.  'Pube  A  Steel  1st  Prrf.  ..  87.00  Jl.OO 

F’F  F  ’  ■*  !  Can.  AA3*st.  I.umlicr  ..  m 

J  ( 0  ,1.>|.  .  j  ("a,,.  W  ost.  \!il.  l.a.s  I’rcf  .  10:1.2  >  'O  ’  ;;*) 

•'*,  ;  ,  Can,  Wire  \.  ( 'Kill.,  f'rrf .  lOll.nO  '*>S  00| 

Ca-.ilal  Wirc-Clolh  f’r.  f .  '«.00  2COO  | 

M.j  ?>  -^'C  (.hasp. W.l  nit...  .  '«  .-0  'dO  00 

*’.*  *'  ••’,  Claudp  X.nn  7';  I’rpf .  n  .'O  »>  ;.0  I 

'  an,.  ( 'nlonial  sipamahips  Com .  'D  ??  .‘io  i 

"  'r  -  ;  Cons.  Div.  btd.  Swa  Prof  ...  I'o  0  00' 

;)  ‘  t'ornigatod  Panprbn.  Com. . . .  0.'  *  *!9 

'*  r,  .  l  lover  Industries  Ltd ..  . .  7..>0 

‘  ■  I  lunFop 'rire  Pref .  24.00 

o'-  ^  lu  ’  ti  ^nnh  '  Eastern  Bakeries  Prrf .  00.00  23.00 

1  I  Eastern  Steel  Prods.  Prof  ....  20.00  21.2^1 

■■  ^2.1-  .»  '  Easy  AViLshing?^  ;  Prof. .  10.0(>  U  .nO  , 

'io  ■  “v.i  *an^  F.asy  A\  ashing  Com  .  2.7.> 

1.7  -o  ;  Fixieral  (irairi  O'  j'  c  Prrf  ....  20.00  .M  .00  I 

Vm  ^“*  n.  Feurral  (Jrain  Com  .  J  »  1“.* 

'  1  I  (lodenrh  1- levator .  7  ,  .>0  8.2  »  ! 

'  -  Croat  F.akes  P*>w.  7.00  prrf.  .  102  00  10... 00 

(Bielphf'arpeK’om  .  20  00  22-00 

■'  “  '( iurney  Foundry  Prrf  .  1.2*  1  .  ..0 

;j  *j!%  f» '•<>  Hart  Battery  Coni  . 

*  tin  *  (III  I  Fiayes  Steel  Com  .  ICi-i  10  .lO 

in  It.O  MO  ^‘  "*’  Iliqhland  I)air>  Pref .  'IVtiO  ..0  00 

*  -  M«*ll  Renfrew  (\»m  .  2  10 

r..  un,  K\  Imperial  \  arnish  Com .  8.00  lU.OO 

^  Independent  Biseiiits  C‘e.  Pref.  14  0'1 

V  '  .  Indust.  Aeeept.  Pref .  82  00  86  (10 

<-n  *  4  -  *  «•  on  Inglis  .Fohn  Com  3  00  b  00 

,  \.l  I.J  im  Inter.  Equities  I  td.  i  nits  .  •  20. .-O 

'  -  ■  -  -w.-  *7  0  IntPrnatinnal  NtPknl  T-;  Prrf.  IIVOO  InH  00 

..m  f.^  -  P  n  lntrr.itditips  1.7.-.  Prrf .  lO  -  O  1«  7.> 

dO’g  1.^  ,  fntrr.  (  tilitirs  Prrf  .  ItO  00  M  OO 

'*  2  .»!  *  I  Invest.  I'ound.  Pref.  Bonus ..  .  12  >0  44. .30 

7,,  .-inn  Kinifalon  Shipbuild.  t  nits  .  .  .  20  '0  “)'’**  j 

,  .  in  I'i  '  Lnblaa.  Inr.  Cnm  .  I'd  7:.  12  2.} 

fi-  i->o  *-  im  l.nrw'a  I.nndon  7^;  prrf .  2  0  2. 2.) 

-  '-I  .  ManstirldTh.  7\  Pr-f  .  'JS.r.o  HO  . 50! 

,2  Marcus  Loew's  Ltd.  eom  ....  17  00  20  00 

:  j;  Mareus  Loew’s  Ud.  7-,  Pnf.  103  .30  110  00: 

■  .,  'y  Mrrsry  Pai.rr  Cora  .  2.7.-.  .n  -d,.  j 

n  . -  '  ■  ■  M.  If.  New  Com.  iw'hrn  issi  ■'  00  1.2.. 

Moira  I.ld.  0^  Prrf .  10.00  21.70  ] 

•  ,  ,  I  NIontrral  Airrrafl  Ind.  Com.  10  2.7.-> 

L-  :  -  .Mil.  lal.  Pnw.  tp;  Pri  f  2100  ._ 

'’I,  -'.ft  !  Morrin.n  Hrasa  Prrf.  Ibmua.  -1  o.i  ;>  fi. 

*  ’  Morrow  brrrw  Nul  7\  Pref  .  00  00  102  00 

f  Murnhv  Paint  1  nila .  fiO.OO  100. .70 

Mt.  Koval  llotrl  Pr.f.  nddi...  2  7.-.  4  70, 

Ml.  liryal  llotrl  Nrw  Com.  .  2  27  2.8.5 

.\lurph.v  Paint  Prrf.  ...  01  00  0.5  OO  ; 

lt*5  12.5  $8  00  !  \'at.  Ilnairrv  Mills  Com.  .  .  .  .75  05 

1118  13.1  $8  00  \Vm.  Nrilaon  Prrf  .  ..  102  00  105.00  | 

211)  l.-O  $10  00  Nrw  Krunswirk  TrI.  Com.  10.50  1 1  50 

2'20  1.-0  $'0  00  Nrw  Mrth.  I, dry  6'  .',  Prrf. 

2;0  170  $8  00  Ibinua  .  .  Iti.OO  61  00 

:!15  270  $12.00  Niaqara  Lnwrr  .5rrh  Hridgr 

If'O  1,50  $8  00  I  Cnm  ..  20  00  47  00 

217  'J'dO  »lo  00  N,)rbcau  Minea  iQurbcr) .  27.00  30.00 

j  Nor.  tint.  Powrr  Pref  .  80.00  . 

.s'orlh  .Amrriran  Elev.  Prrf.  .  .  .51  .rO  ... 

....  .N.  f.ight  &  Powrr  Com  ... .  85. -50 

*'■  *1  N.  f.ight  *  Power  Prrf .  106  -50  110.00, 

'  !no  on  **  ^9  ’  ffnt.  Tobarro  7M  Prrf.  Bonus.  15  00  17.00  j 

.»7r  •  ill)  1.^ Tin  Of*.'’*  ^ffoiina.  Cora.  .  P.OO  10  .50; 

C*  7  ‘  !“  9o  '-rovinrial  Bank  .  102  00  101  00 

'iV,"  ,  *39"  rr.ninrial  Paprr  Prrf .  10  .  75  107.00 

.I-'  ^  ,  t^uelie**  Pulp  A  Paper  Prrf. ..  .  «  JL.30I 


Canadian  Active  Bond  Prices 

Thw  (olluwiiif  quotation*  are  Curnislied  by  The  Invcfttment  Dcalei*  Association  of 
Canada  as  at  Jantiaty  8tb,  1941. 


GOVERNMENT  BONDS 


—  1940.41  — 
High  Low 


104'4  nn  IfODi.  of  Canada  Bonds  . 

102  ion*  . 

lom*  102  4,  “  . 

r8*ii  91*  g  Dorn.  ol  (’an.  ^2nd  AVar  Loan) 
hhtg  !  4*  •  Duin.  of  Caiiaua  Bonds . 


1  )om.  of  (’an.  ( Ist  War  l.oan).. . . 
Dorn,  of  Canada  Bonds. . 


20,00  1  118'.,  lln' 

6  30  1  ;8‘|  9.3' 

17.23  I  I6J4 
9.00  ' 

1  00 

8  23  , 

24 . 75  I 
33 . 00  ' 

21.2'>i 

"!  ii9 1  —  i!>4o-.ii- 


102  00  105.00  !  105  .50 


2'J  .11) 

3  AO 
2  All 
2  .1 1  > 
2  Jl) 
2  M6 

2t;  .11) 

31.2  MN 
.31,  K.\ 
3ii  Jl) 
31  i  AO 

4  AO 
4  AO 
4'i  AO 

412"  FA 
4' 2  MN 
4',  MN 
4'i  MN 


RAILWAY  AND  NAVIGATION  BONDS 

86  Canada  Steamships .  5  JJ2  ('  Jan.  57 

90  Canadian  ra*^  Railway .  4'j  JI)15  C  Dee.  44 

00‘.j  Canadian  Pan.  Railway .  6  MS15  C  Mar.  4*2 

82  ('anadian  Pae.  Railway .  3  aO  (’  Oct.  4  » 

10' I  ('an.  Nai.  Rly.  fDom.  (iuar.1 . . .  4'^  MS  CNIj  Sept.  51 

13'  -,  (’an.  Nai.  Rly.  (T)om.  (luar.l . . .  4^^^  JDIS  ('NL  June  55 

15'  .,  Can.  Nat.  Rly,  (Dom.  (luar.) . . .  5  JJ  CNL  July  44-63 

9.5'’|  Can.  Nat.  Rly.  (Dom.  (luar.)  . .  3  JI)15  (’  Dee.  43-50 

92^1  Can.  Nat.  Rly.  (Dom.  Guar.). . .  3  JJ15  C  Jan.  54-59 


T’ayable 

Maturity 

Bid 

A»k. 

C. 

June 

41 

100'.; 

lUD, 

( ' 

Jun« 

42 

102  ' 

1 02  ‘  1 

c 

Oct. 

4‘2 

J02''« 

1 0.H-' . 

(' 

Get. 

4  '-..'2 

98  .J 

99'  J 

(' 

June 

r.0-55 

518 's 

99'  s 

c 

June 

.52-58 

97  , 

5  8  . 

c. 

^  ept.Perps. 

89 

5  0 

G 

June 

46-4.1 

102'  , 

lo:i'  i 

C 

Nov. 

48-31 

lOO^g 

ion, 

G 

Krb. 

48-32 

101 

102 

c 

June 

.36-66 

100 

101 

c 

Get. 

44-4) 

FO'J  ^ 

108'S 

C- 

Oct. 

45^-43 

103', 

106', 

G 

(>ct. 

47-32 

103  , 

106  , 

G 

Oct. 

44 

10.8 

10), 

G 

Feb. 

46 

10'»'^ 

1 10  , 

(' 

Nov. 

46-36 

107  s 

108 

G 

Nov. 

47-37 

108  ' 

10  ) 

C 

Nov. 

48-38 

F  OS'.,' 

1 0  » ^ 

G 

Nov. 

4.^-.39 

10)'.; 

i  iO  >  ■ 

G 

Nov. 

41 

10:i  * 

lo:p. 

C 

Oct. 

41 

lOJ'i 

10.) 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(.Supplied  by  The  Investment  Dealers’  Assoeiation  of  Canada) 


rROVJNtiAl. 


10  .30  i  107  00 
*»0  00  t  \  0.3 . 3u 


10. 00  ;  III  (10  108  00 


Alberta  ........ 

z  Do . 

British  (  olumbia 
Do . 

•  ho . 

Manitoba . 

•Do . 

New  Hrunswiek 

•  Do . 

Nova  Siutia 
Ontario  . 

Do . 


20  30 

1  13,00  1:38  00 


6  no,  107  -O  inn  00  /.Ontario  I  Hydro  M.-r,  rwr.'Comn).').'.’.’.' 

^  '  111  .50  108  00  z  1)0 . 

'8  00  :  96  .* 0  Ji3  00  Prinn- Edward  Island  . 

«  73  102  ‘0  97  .  :0  (^tJeF*ee  . 

1  00  I  76  00  67.00  haskatehfwan . 

1  .50  !  2  00  7!  on  Do  .  .  . 

■’  Iff  I  81.00  71.00  Do . .  .  - 


.0  18 . 75  .  in2  ."O 

H)  41(10'  7H  no 

4)  4  1 .  .50  '  (  2  00 

'0  2.f.ooj  81  no 

5  13.25  I 

0  3..25I 

0  20.60  I 

0  20  00  <i:i  on 

0  1 1 0  00  .  1  n.->  .50 

2.' i  102  50 
O  4.35  I  no  . 50 

0  21 .50  I  105.. Ml 

•'  2.7.5  I  of)  .  00 


1 05.. Ml  *18. 00 
Of)  .  00  8f)  (10 

10(1  .50  lOfi  (10 


99  00  102  00  i0‘»  00 

99.00  100.50  88.30 

3,7.3  4  50  ,  103  00 

225  2.8.5  ins  00 

;ii  00  95  on  .18,1)0 

7  )  ifn  100  00 

102  00  105.00  1  76  00 

10. 50  1 1  50  '  lot  OO 


rO.OO  Charloltrtown . 

f’lf.OO  -llalifa.) . 

!'(C00  Hull  ..'... 

Oo.OO  la-via  . 

fis.oo  Monrlun  . 

8>)  (10  Montreal 

!0fi  (10  -Ottawa . 

02  00  Quebee  .  .  . 
f  2  •'’0  •.'‘aint  Jubn  .  .  . 
82  00  M.  Lambert  ,  . 
9!*  00  Sydney  ,  .  .  , 
94  Of)  I’hrec  Rivers.  . 
8.3,00  vN’aneouver ,  .  .  . 
94  00  AA’est mount.  .  . 

G2.00  AA'indsor . 

f'3. 00  •VA'innipeg  ,  .  . 


Maturity  Prire  Asked 
1  Meh.  1947  71.00  77  00 

1  Get.  1959  6.3.00  71.00 

1.3  Feb.  1947  104.00  lOH.OO 

I  Sept.  19.33  10:1.00  H)8,nf) 

1  Get.  193:1  100  00  104, .fO 


13Mav  19.30  10:i..o  lOH.ou 

13  Apr.  1961  99  Of)  10:i..>0 

l.'.Sept.  11  32  103. ff)  109, .’f) 

I  Julv  1946  111.00  114  f)0 

I  Jutie  1930  108.;  0  I  12.00 

1  June  1971  107  00  1 12.00 

I  Aug.  19.37  107  . .0  1ll.:.0 

1  Jan.  1970  114.30  1  19  .'0 

I  Oct.  1943  96.30  99  30 

I  Aug.  19.38  99. ro  104  0f» 

1.3  Aug.  19.3:i  74  00  79  00 

1.3  Mch.  19:2  1  0  f)0  95  f)f) 

1  Aug.  1938  81  00  89.  ,30 


1  July  1932  92  00  9«i  no 

1  Jan.  1932  lOJ.OO  !f)7,oo 
I  Mav  19.32  100  00  103  Of) 

1  M.ii.  ir.34  98,00  B)1.00 

2  Julv  1934  102  )30  lOH  f)o 

1  Mch.  1943  96.00  101  f)0 

I  July  1949  lf»6  30  no..o 
1  June  ID.^'O  lOLOO  10*  OO 

13  Apr.  1971  98. .  f)  UCl.do 

1  Mav  1967  88.30  9:*,  tn) 

J  Aug.  1941  B)l  .:o  106.30 

1  Nov.  1938  98.00  KkLOO 

13  Jan.  1970  96.00  101.00 

I  May  1934  97  on  lf)2  f)f) 

ai  Dec.  1173  7:1  00  77. Of) 

I  Apr.  1961  101  ,f)f»  103  no 


••Payable  Canada  and  New  3’ork.  z-Payablu  Canada,  New  York  and  Lundun.  \  -l3iyaiilr 
Canada  and  Lundun. 


CORPORATION  BONDS 


Record  of  the  Curb  Mcirkels 


Fvouitablr  l.ib 
F  arP'ius  FMayi  - 
I  aTir..\  karm*'" 


(r.Hiovear  T:rr 
(iof'cvr-a-  'I  i-e.  p 
<  •.  F..  r  apr*-  \  .  I  . 

f ’e..  r  r»f.  WT. 
t'^’eat  We-f  ^  H'Jd 
I)-.,  prrf 


<  '.a'  A  (3,D 
M*  tul  Ind 

.  r,r,)f 

••-..  •  prif 

r.  M.lling,  pnf 

r.  ;\i-  Krl 

I’.  A  IV  prff  .  . 


Do.,  pnf 

Mapl.  F(«  jff  (.ardi 
I )«  ..  pn  f 

daub'  F.<  af  Milto  g 
I  ;•>  .  prt  I 
Massey  llarn 

I  )'»  .  t*r(  f  ,  . 
Mit.-h.  ll  (  o  .  J.  > 

1)0.  prei 

.|t»narcli  Knitting 
Do.,  turf 

Montreal  ( 'otl'iir. 

I  prrf 

Mont M  al  l/.Il .  A  I’ov 

Ni'tos 

Montceal  I..«*aii 
Mo-  trial  Tetegrai*)) 
Mo-*treaI  'Framwava 
f  furp 

F  'o..  “  \  ”  pref 
F-..  ‘  li  ’  prrf 
.AF  ads  (  3*rp 
I  ■*•..  t»r»‘f 

.'NHlir.f.al  Hrewerir-s 
F*n..rref 
Nafiooal  (Jrecers 

I  >•».,  prrf 
Nat  >  ferl  (  ar 
Na) .  .'-^rwer  Pipe  "A  ' 
Niagara  Wire  .... 
.N3*randa  Mines  .... 

North  Star  Oil  . 

I*o.,pr<f  . 

<  >gil\  ie  F'lour . 

I  >0..  prrf . 

( )n1 .  Steel  Prod 

I  >ri.,  prj'f  . . 

(trangi*  < ’rush . 

1  )o..  prf  f . 

) )( tawa  EU’clnc 
f  O la w  a  t  ar 
( )f  taw  a  I .  I  ( .  (S'  Pwr. . 
1  )<•  .  pref 

Page  llersi’N'  'I’ui'cs 
Pant«‘p<>c  i )ils  .  .  . 
penmans  Limited..... 
D<».,  pref . . . . 


I  .Sluminpjm  Ltd  . 

Int-  :  riathu'’*-t  ■‘IF’  . 

Reath  (’o. .  . 

$1  'Xoh  Beauharii^fH  . 

eT  00  Do.,  new  . 

Bclding-t  'ortlcelli . 

Int.  I )o.,  i>r«  f  .  .  . 

B.C.  Parkers  . 

$2  0  Bright  Co  .  T.  G. 

...  1  »0.,  prr  f 

lot-  (’aiga’‘v  I3)wer.  prrf 
$1  00  Can.  A*  I)om.  sugar 
?1  OOb  Can.  Bud  Breweries 
( 'anaoH  Malting 
\rr.  (:anad:i  I’a* mg  pref 
^ I  *)0  f 'an.  V  inega''s 
$  1  .  ')0  ( ’ar.  St HTh  . 

Fnl-  1  »o.,  pref 

hOr  (.an.  I rifiustries  ”B '■ 

1  )o.,  prr  f 

$.3  on  •  C^^n.  ('.en.  Inve*-(nu'et 
$3  :.f)  Can.  Int.  Invest.  Tru.<ft. 
1  ►'»  .  prrf 

$7  fiOn  ('aead’ao  l••gF'^ 

.t’j  3)1  Ca'iadian  Mari-oi. 

^2  3f)  (  an.  Nf)-.  Pn-x-..  prrt 

(  an  f’  .V  P  Invfci 
In).  D...p-rf 

(  an.  v  D'krrs 

I  ».  Dm  .  pr.f 

*  (  a".  \S'rst  ir-ulionse 

)  af(  H’  1' r.fod  Prttd 

O'l  I  ,  p^f  f 

'  f  ’  •  «  iHS  A  I'Jeetri.- 
f  (•'  s.  .'•ann  A-  ( »r.,  I'^i  f 
Nrr,  ciaudeNrMn 
f  3*m.  Mc^ihol 
.\  rr .  {  3  .m,  \b-ohol .  pref 

Fnt.  )  fjr.  I  -r.  .  Sec 
.  f)‘-  b  D”  .  t'r<  f 

f  dnsoi.  Paper  ( 'orp. 

(3  n-^'.l.  iV.'SS  l.td 

f  3, fr.  Paper  pox.  pref 

.  O'-  )  ‘r-t'A  n  I  )orn.  *  •') 

to*’  ( 'elt-c  Knitting. 
tC  ;  <  ’ij|,  i\  ircraft . 

‘M  Of)  Da  ’d  A-  Frere 

$6  nnh  f  ^  Krero  •  h  V 

$8  Of)  Deha-  band  \tr(-raf' 

$1*0  I  )r..^  prrf 

?  I  -30  ,  I  imlier  Stef  I 
1  lit  I  >(),.  pff  ^ 

1  )om.  Er  g’lie.-ring 
3rr.  J  ( )ilc|i  th 

\rr.  Finrn.  Mpia'-e  ,  , 

$■»  'O  Donna'-fina  I’ap.-r  'd 
-52  001)  Id.-B” 

'f''"'  F'ia.^te.'n  l  )a-rje®.  pref 
$I  0.3.  Kootenay,  p-t  i. 

I-'I  et  ir'-.-af» 

Fairchild  .Aircraft 
F‘'.)".  Pow ,  Sf  e 
Kras»T  Coy's 
VOr  I  If,  ^  ^  trust 

$(  f)0  Frtinian's  I.tfl.,  prof 
FoC  Ilill.Tesf  Collene.s 
Fo’-  1 )((..  (iref 
_$7  OO  Honey  law  new 
70.*  l)  Humb“rstone  Shoe 
89e  Hydro-Kle.’tri.-  Sec 
Ini.  Paints  ,  . 

[)o.,  pref 
Int.r  reny  Baking 
$1  001)  Infernlat.’  Kovalty 
^1  oOb  D.).  'B”  *  .  -  .  . 

Langley  Ltd.,  F're  f 
I.ake  Sf .  John  P.  A:.  F’ 

•*6  f)f)  t  Sulphite  Pulp 

Maritim*'  ’F'«  1  A-  '13  1. 

_  Do.,  prrf  . 

Melrhi-rs  . 

I"C  D«...  pref  . 

•  •  •  •  .  M«Teury  Mills  .  .  . 

•  •  •  !  I  )o..  pr<  f 

Montreal  Is.  I’ower 
^  :  Mont.  Rrf.  A  M'lr.  V.T. 

$2  ))0  '  I  p,.^  pr«‘f 
.$7.0f3  .  MaoLaren  P.  A  F’ 

,  MacKenzie  A’r  Service. , 
$2  no  ,  N’oorrluyn  Air 
$1  no  \ova  Snjfia  F/gbt 
$7  00  j  prr  f 
$1  30  fjnt.  ^ilknit.  pref  .  .  . 
Jl  I’afon  Mfg 
*  1  'J  *  I  >0..  pref 
$2  20  Powr  r  Corn  l»r.  f  . 

^9  00  ,  Do..  2’id  F'r.’f 
$2  00b  I’rrr  im-ial  Tra)i5p»*rt. 

$7  flO  (Quebec  'I'elr-phrim* 

$7  f)0  Reliani-r- (irain 
]>*'..  prr  f 
Robert  Mitclir’II 
$2  OO  Rnbeit  S»mp;  rm.  firr  f 
$1  7.)  Rogers- Maieptir-  Radio 
Sangam*) 

*1  *'9  Sarnia  Briuge  •’.A” 
if'J.bO!  I)„.,.B' 

^  S’o.  Can.  Power,  prr’f..  . 

$2  00  Stand.  Clay  Prod 
$C0U  I  Supr-rlest  I'elroleum 

Do..  V.T . 

•*3c  I  Stop  tV  Shop . 

$1  00  Thayers,  pref . 

$7  00  I  Do . ,  com  . 

lot-  'I'hri  ft  Storr-s  . 

$7  00  j  I )  o  ,  pref 

;  Un ilea  Fur  l,  iiref 
I  o'  i  Cni  tr  d  Fur  1  “A  ’* 

In.  j  Do..  “B’’  .  . 

It)l  ,  F  niten  Sec 
$1  ffO  [  Cnit.  .Amusements  ‘ 

$3  00  I  Do.,  •’B  ' 

.$3.00  j  t  niteri  Di.slillers 

Walkorville  Brewery 


1  tf)  xn 
123  110 

.3 . 00  1  80 


*H  00  '  t'orp . 

■ .  '  ^  Reliance  (irain  6.30  Prr  f . 

•  4  i^n  Ivobrrtson  P.  L.  Mfg  ...... 

11  no  *'•  ”’90  Pref . 

Sral-()-Sa«’  . 

9.  ,  Srr**,s  Hold.  Corp.  6*^,^  Pref. 

[  Bonus  . . 

j  StHTidard  Fur*l  O'-.-'t,  Pref . 

stafidard  l'’uel  C)*m  . 

Standard  Ttibe  Com  . 

j  Stanti'dd’s  l.td  . . 

I  str-dman  Bros.  Prrf . 

'  .Su(t'*n  Hr  rslry  . . 

'F3>ronto  Carpel  Com . 

Toronti'  (  arpr  t  Pref . 

Int.  Traders  Fin.  “  A”  6' t  Prrf.... 
87  00  ‘J’raders  I’ln.  “A”  6i  “B”  Inc. 

Rl.s .  .  . 

J  I'radcrs  Fjti.  A-  “B”  Coin, 

t  nitr*rf  .Amuj^emenL  .... 

I  I  nited  Corps.  ’*  A  ”  . 

$  1  1)0  I  I  riiled  Corps.  “B” . •  • 

$7  ()0  j  (  nilr-tl  Farmers  Co-op.  Ltd  .  . 

;>0c  I  1  tilled  Str'r-I  “A”  Pref . 

.$6  00  \  i»r-rr»y  Mfg.  iVrf  . . 

$6  .  on  I  WatrTbn)  M  fg.  New  ( 'om 

$1  .’0  *  \Ven(wr»rth  Radio  I’ref . 

Int.  \Vr*al  Cat).  Hydro  Partic.  Pref. 
$1.30  \V'e.'d«Tn  (irain  6*3'*;  Pref. 

‘  Btuiu.s . 

VVf)od.M  Mfg.  litd.  Com  . 

20c  ^  ork  Trailing  ( 'orn 

Int.  '  Trilvfs  I  nail  A.  Mot’ks 

6'";  *  Hr.  .Atner.  Assr-e . 

$7.00  llri) .  M»»rl .  A-  'rnisl  .... 

$7.00  ('anada  Life  Ins  .  .. 

.30e  i  ( 'erit .  <  Vin.  I  .c(an  A  Sh\  ings  -  • 
ComrnrTeial  Fin.  Com 
/\rr.  ( :onft'<ii‘raf  ion  Life9l)'.  pd  ,  .  . 

.$1 .00  '  Cmilitienlal  Life  20';^,  |mJ  .... 

Int .  I  mm.  t  an.  ( len.  Jiis  . 

.$7  00  Dom.  Fir)  Ins  . 

j  lirnpirr-  Life  23'*o  pd . 

I';\ee|si«)r  firf . 

...  ( Jreat  West  Life . 

(iuarat)ly  'I  rijst  <  an 
( iur  lt>h  k  ( )nf .  Ii»v.  i  Par  $30  - 
I K).  I  Halifax  In.'S 

VOe  ;  Huron  A  Erir  l  ully  prj  ... 

:  Impr-rial  l.ib-  . 

hujur.) .  A  »ri .  A  Truhl . 

Lamhtei,  I, nan  A-  lev . 

int.  Landed  Banking  A’  Loan 
lOe  ■  Lond*)»)  A-  Wr-stern  'I’rustn  -  . 

■  Manufai-tuDTs  l.ife  .  .  . 

,  ,  .  Midland  Loan  A*  Savings  .  . 

...  j  Monarr-h  Life  20'^';  pd  . 

....  premier  'rrurf  . 

...  S')»vrreign  Lifr>  23',  pd . 

....  I  Sterling  Trust  .  . 

.  .  .  .  ;  Sun  Life  .Ass«’e  . 

Tor))nl«j  ( ii’iieral  Ins . 

$6  )»01-)  !  'I'ruitsA-  (fUaranter'  Ni'w . 

I  Waterloo  'I'rijsl  A'  Savings,  .  . 

Wr»^lr-rn  \ss)’e  Com . 

Woslorn  Life  10' t  pd . 


31  50  .  i  l 

':*■’  ■'■*•  •  I  .■\.  T.  and  T.  .5’;.  19.55  .  ,  , 

106  -0  1  (J.OO  I  Bril  Trlrphonr  d.  1957 _ 

l.),00  I  1.00  I  'I'olophone  3,  1960 

.«)  B.  C.  Telephone  I'-j,  I96i 
1(I‘J  00  101  00  I  Calgary  l*i*wt-r  5,  1960 

lO-i.  I'*  107.00  ('algarv  Pow-rr  5.  1964.  .  .  . 

•>  -0  2. ,50  I  (-  81  f-ownr  .5,  1952 

1  (i  00  j  I,.  and  I,.  6'  .,  1915  . 

(»4.oo  66.00  ,  (jalinna'i  Pnwr-r  2^), 

'0^  00  .  I  ..JJ-'  2-1,'.  1919 

•J2.0O  '^5.50;  Do..  .5.  1919,  Fx.  \V(a,  .  . 

I  .  J5  J.OO  j  |o|_  iiyorr-Kl.  H(4  1  . 

,  ...  '  ln(.  T’ownr  6,  1955  . 

18.7..  JO  00  Do^rr  6,  1957 . 

61.00  64.00  :  |,„.  Power  (i'  ..,  1957  . 

I  TO  'J  00  Mel.aron  4,  1969 . 

1  .  .  10.00  Mar.  T.  and  T.  4,  1967.  ,  . 

'O'*  00  M,  Is.  Power  51.,,  1957,  .  . 

57  00  oO.OO  ■  M  rram.  5,  194'J  . 

'0  1  05  ,  M.  Tram.  5.  1955  . 

.16  00  40 . 00  !  •,.ran, .  D  - .  1 955  - 

(,;i  (HI  (.9  00  8;,|rj.  and  P.  4'.-.  1956.  .  . 

',.2  00  96.00  I  Nflri,  and  P.  5.  19.56  . 

I)  on  1-  -n  '  N.''.'..  »o'*  *•  - 

11  ()0  L*..»0  '  Ottawa  Power  4,  1P37.  .  . 

H).2.>  11.00  I  Ottawa  V.P.  4,  1964  . 

tIJ.OO  -  :  Ottawa  V.P.  3.  1039 . 

20. -J»  22.00  ,  Pow.  1.  15*62  . 

.'.f'O  6.00  I  Saguenay  Power  4'  •,  15)()6 

2  -30  :loo  shawinigan  4'  - .  1967  .  . 

24.00  :  Shawinigan  4.  1961  .  . 

24  ;'0  2  ).;>0  \  njtod  Securities  3'_.,  1932 

1  1^1  1  '30  Winnipeg  E.  “.A”  4-3,  1963>. 

1  ,  i  Do., -B”  1-3  1933 . 

1 1  2  )  12  00  i 

I  liHliisIrlal  — 

3  30  6  0).)  i  Mdtibi  3,  I9:)2  . 

4  ))f)  ..  30  ,  Abitibi  3,  19.38 . 

r  ftO  H.2>  i  Al[$rrta  Pac.  (’..  6,  1946,  .  . 

..  I  Aignma  Steel,  3,  1941^  .  .  . 

.32.00  ;'i).()0  Branrl,  Mendcrs«»n  6,  1918 

1.11  ()()  1.1.)  00  Brown  3''.,  1946  .  .  .  . 

;i8.*.00  4(8)  00  •  Canners  4,  15)31  .  . 


.  ( ’.  ( ’rmenf.  4*  v,  19-31  . 

Can.  I’.  &  P.  htv.  19-38 . 

C.  Inter.  Paper  6.  1949  . 

'*  ('an.  Loo)  6,  19.38  .  . 

C.  A'ickers  6,  15)47 . 

C,  P.  3'..,  1931  e\5  . 

I  ).S.  and  C.  1936  . 

I).  Tar  1'-,.  193!  , 

F>onnacnna  Paper  1'-..,  19.36., 

Eastern  Dairies  6.  1945) . 

j  Famous  Players  I'j,  15)31  .  .  . 

"  Federal  (irain  6,  19*69  . 

!  F'tr.  P.  P.  Se)\  6,  15)ti9 . 

h’raser  ('o.  6,  1930,  . 

‘  (i.  L.  Paper  3,  15)33  . 

Int.  ('.  Baks.  .3,  1918  . 

..  L.  St.  P.  3'..,  IMJl . 

*  Lake  St.  J.  -3,  1961  . 

Maple  I'  -,  1919 . 

MeColl  4'|,  1919  . 

Mersey  P.  3,  19.37 . 

I  Mersi  V  P.  6.  1949  . 

i  M.  and  D.  P.  1947  . 

!  Mont.  D.  D.  6,  1918  . 

I  N.S.  and  C.  8*-..  I5'6H  . 

I  Price  Bros.  3,  1937  . 

FTIee  Bros.  1,  1937  . 

Rcstigoiiebe  6,  1918 . 

Relland  Paper  4'  •,  15)31 . 

'  Smith  11.  I'l.  Pi.’M  . 

I  nited  ,Am)iscment  3.  H>.36. 
I'idted  (irain  (I.  3,  H'lS  .  .  .  . 

'  T'tiited  (irain  (i.,  HM') . 

;  :  Western  (iraiti  6,  1915) . 

I  Real  I'sLiIr 

Alex.  Bldg.  6.  1917 . 

I  A'-adia  Ap.  1,  19.35) . 

:  Montrtal  Apr.  Ist  1,  1931 
I  insuranee  E\ehang«'  2.  15)31  . 

(Quebec  .Apr.  3,  1930 
!  Sherbrooke  S(.  :I'  :-I5)32 
Sr.  C.  2-8'  84,  1967  , 

:  \A  ilder  (i.  15*3.’;  . 

1  Wind.  IF.  ic;,  19.38  . 


17  00  18  00 

34  00  .3.3  i»0 

285)  no  803.00 
24  00  80  00 

:*.2  00  :i.3  00 

1’.»  Of)  .38  Of.) 

:i2  00  83.00 

280  00  210  00 

MOO  1.3  2) 

8100  87  00 

('»:;  Of)  67  00 

12  0«)  1 1  Of) 

.-.6  00  ,  . 

:;o3  00  8.30  00 


n  -0|  Investment  Trusts 

- I  <  (*mpilef|  by  A.  M.  Kidder  A*  C( 

!!!  Bid 

•  !  Car.  .American  ’^'•us( .  2% 

--  '  Can.  I nterna^innal  Trust .  4'i 

•  Cemmonwealth  Int.  Cnrp . 

•  "Div.  'ITust  .'hares  “C” . 8.8.3 

I  •  Dn..  “iP* . 3.13 

•  •  *1  nite/|  hivj'd  2.80 

•  i  •Afhliatofi  l-Onds . 2.68 

OKtribiitor';  Group  Ine. 

Nor.  .Amer.  Trust  Share.s  19.38..  2  02 
Do.,  I‘)33  .  ....  2.30 

Do..  19.36 . 2  13 

f>o..  19.38  2.03 

.$!  001)  (  uruula* ive 'I’ruat  Shares . 4.80 

Int.  AiMeiBai)  l>(*|  o^hor  Corp. 

$1  12  ‘.New  C^irf'.  M’njst  hares  .Aer  .  2.33 
I  *  I  ;o..  I  li.strib.  .  .,..2.13 

.Arr.  I  ’()lu  (  orj  orate 'I'nist  S hares  .  2  21 
Calvin  k  Issues 

('anafiian  Investment  Fund  ..  8  10 

70c  Bullo.  k  FiiPfl  . 12  7.) 

70”  *1  )iv  luenu  ."hares  .  .  1  11 

I  .  Flee.  Light  A  Pwr.  “A"  1-1'.; 

^  Do..  “B"  .  1  h8‘’ 

•  De.,  A  efiiig  «6 

*  Nat  i 0.1  Wioe  •  ecurit  icrf  “B  ”.  .  .  8.11 

'  •  I  )o..  \  o(  ing  .  ....  1  08 

•i  .S.  funus. 


xKingston  Lle\  ator  6'','  19.30....  lo3'.;  107' -j  :  Mon  Roy . ^  < 

Legared'c  1961  .  8.»'^  8H  Nat.  Pel  .  .  . . 

Lord  Nelson  r;  1947  .  .  18  31  j  Okalta .  <2 

i  Low.  St.  Law.  Pwr.  3';  19-33.  .  98'i  100',  ;  F’hillips  P  .  1',  6 

Man.  Sugar  .3'',  1960 .  98  99 ' Prairii*  K .  8- 

'  Maritime  Flee.  1'.;',  19.36.  100  102  ,  Richfield .  D  1' 

Masgev  Harris  1', '3  1931  Vi  5*3' ..  Roy  ( ’dti  .  lO'i  12 

'  McCormick’s  Ltd.  r,  1932  5)3*.j  1)7 :  Roy  Crest  .  9 

McCormick's  Ltrl.  19. >2  lO.’I  i  Share  K .  2  j  •* 

:  MiT.-uryMill.M  .5-,,  l!l.5:i  .  21  21  |  S|'t.i.i|i'r  .  1 

i  M,  &  (•'.  raiii  r  Ni'W  i«hi.pi  ixx.i  77' j  7.(  Spy  Hill  .  '  I 

'•  M.ilr*  l.ld.  6':  12.52 .  7;|  .''iinxrlD  .  inM 

:  Mu-.  Hank.-r*  II22D  l.td.  ll.''.  2  HI  I'hrt..  I’l  . 

( (ntarb)  Huibi’lig  2'-,'  11-12  ..  22  2(>  1  I  urp-r  \  . I.. 

:  xI’ri.Dm-ial  I'HIHT  5'.,',  1217  125  |u7  j  lmlDils  .  I'.. 

!  K-liar.-..  Drain  1'..',  I2.5.J  21  26' \  ul.-an  . I 

Uiiddv.  K.  I- 6'  ,'-,  1216  I'll  121  M  ill...  Urn  . 

'  SI  Mauri.T  1'..',  1572.  .  121',  in-J' ...  :  W  r,<.((liink .  I'j 

i  ..Shawinigan  :i'  .',  1216 .  121  '"2  i  5  "rk  .  . 

SlIvf-rwn.HlH  H-;  1251  .  I2'j'  ..  125  (Tillslml 

i.ilv..rwonda  6','  1266  .  2.5',  2'; '  i  [  ( 'al,  &  Dd  .  I.'IV 

[■  imp/nn's  '.Id,  I'l’f  I2-.1  ■  122-,  12.1  I';H,n(..r..*!( .  1',  6 

Sl-rling  ( 'nal  6'’,.  1215  .  !*6'  ...  -  '  |.'nti(hiiln  .  66 

S(np  .k'  Simp  2'-,,  1217  .  (>1  !  l-'rpoh-.ld  .  I  2 

I  pun.I  < 'nrp.  5' ;  12.52(1.'!.  ..  21-.,  2-1  !  I.ctb  I* .  .  .  ,  1'..  C 

1  pilnd  Tnwn*  Kl-'.-.  5'',.  12. .K  22'j  121'-j  ;  Mar-.lun .  I'.. 

xWt-al,  ( 'an.  Hy.Irn  6' ;  1250  ,.  .  121  122'^  Madison .  I': 

SKli.lcIral  Bonds  ,  s.,u(h«..sl .  '20  } 

Cilynrwindsr.rl'.jr;,  in',’.5....  15  17  Sundan.T . 

(*ity  of  Windsor . . .  .  .*()  j  ..  - - 

City  of  Windsor  8 1 1 '3'  1973....  78'j  7-*'-.(i 

Tn^nMi;"':''':.-.;;:  25'*  h;.;  TOIII  r\  fioi.i) 

TownHb!po^^^d*i'■^^':■•5  3;  16  12  T,.I,UI'11  (lold  Mines  cci.nids  prn- 

Towimhip  of  Sc-arborough .  26'j  22  !  (lucUull  111  .\u\  (.1111)01'  of  -I.  I J I  .IlSIl 

Township  of  5  ork  .  26':-  5  1  r|.,,|ii  5,|5>0  Ions  for  nil  nvoriific  ro- 

.  .*s’“VWs  rS.lK  pci'  Ion.  Tllis  001.1- 

intc-rosl..  i.-Convcrtibb.  into  stoik.  a-lssupoarrios  liai'OS  Willi  t  llO  I'OOord  olllpill,  ol 


TOIII  K.V  <;0I.I) 

I  'I'oliui'ii  (Jold  Minos  reports  jiro- 
'  duolioii  in  .\ovonil)or  of  .'flJl.liSO 
j  from  5.15’d  tons  for  n,n  nvoriific  ro- 
'  oovory  of  .'fL’o.Sl’  per  ion.  'I'liis  ooni- 


arrears  of  interest. 


Calgary  Oils 


Reported  by  James  Richardson  &.  ! 
((Quoted  in  cents) 

Bid 


Supplementary  Bonds 


.t,  Of)  ‘  upplu  d  ly  plH'toi’,  Cherry  A-  Co.,  Toronto 
J  ^  As  at  January  7th,  15  11. 

$7  IK)  MK(’<‘Banc(»*is  Corporation 

$6  no  I  l  Itnt.i  A  R  'alt-  ICMifli  nil  .lak. 

5'l  "2  '  .\,  a-;ia  Sugar  r.m  HI- 1  ,  n«  120' 

,  .\lg.  Cnnt.  H.B  Hv.  5'--,  l.i5i)il.')  6»,  -1. 

I  Half.Tir  illug.  S'",  l''4'l  il-'i  26  26 

1L  (*'.  Power  4  *  j PUjO  1<A0  lO’J 

;  vaB.  C.  P  lip  6^,  1930  .  89  1»l 

-.aB.  C.  Pulp  7'*,  19.30 . IIAC. 

•*  '  !  Rjr.nsA-  ('o.  .3'*^,  19.*>8  ...  .'-T  “  3') 

Can.  Urea  i  6'';  1941  ..  101  108 

5^1  9»)  Can.  l’:ieetrie  4''..'‘o  F9(i3 .  9R» 

Cobuiial  l-team.  *6''3  19.>4  .  ..  93it  5t7'; 

Fmm.  Coal  l'o''y  1  1.352  100  lOi* 

*h  f)()  I  Dom.  ^■^ott,  Inv.  4'“k  15)312  .  .  9  4  96 

*1  D”m.  Square  4"DF:tu9  ...  381^  60' 

$1  OOo  '  Dom.  Woollens  6''p  19.38  9.3I-;  57' 

•VI  001)  ,  xDrydeii  Paoer  O'";-  1949 .  99I4  lOD 

j  Duff.  Paving  -o'";-  151.33  (F)  ....  48-.;  f.2 

•At.  I  ( iait  Brass  3,^'  1 5):0  ex.  stk .  .  .  77 

Gen.  Bro-’k  Hotel  3*"^  19.34  .  .  12  »  2  ) 

(Jen.  .>teel  Wares  1932  ,  98M  100' 

(Jodfrey  Realty  4^;  P*  2  W.  .  49  5  2 

:  (Jreat  T.ake.i  Pwv.  4'T'‘,  15636  5)8’  5  loo 


38  t  Aflmiral 
5:,H  I  Alb.  Par.  (; 
2  •»!  Anaconda  . 
Ang.  (5dn 
Brit.  l*om. 
Brown 

I  '  ('almnnt  , 

*  “■*  I  (Command.  . 

i  ( 'ommoil .  .  . 

,  .  Com.  Pete 

’  '*  ’  Dalhousie 

I  .10  ^  tavies  F* 

*  •  -*'  i  I'Jxt.  Roy 

'  Fir<-Rtone  ,  , 
Globe  Roy 
Grease  (^ 
High  Sar. 

:  Home 
.  M-D.  s-g 
ronlo  ,M<.ryury 

1  Mill  City  . 
j  Mm;.  I .  ,  . 


Ions 

.\v'rr»»ce 

Milled 

Kecov'cry 

I'er 

Ion 

I3.')51 

$  297,212 

$21 

,10 

1  4.729 

299, (il(. 

20 

,14 

15,515 

15  1.832 

22, 

,64 

5,255 

121,859 

21 

,50 

5,120 

121,960 

21 

,82 

54,589 

$1,194,519 

$21, 

,88 

50,4il) 

1.197. 558 

21, 

96 

:  Iflliu.S.)!)  ill  October  from  Ions 

for  iiii  average  reeover.v  of  .f^u..)?  per 
ton. 


ns  I  '')4U 

I  1  st  (junrtor .  .  . 
Asked  j  2iid  quurlrr. 
6'  -j  i  3  rd  ((unrlcr  .  . 

.  .  j  Oc  lobe  r  . 

Novcinbrr  .  . 


D.MliV  I'.XCroiJIKS  I.N  CA.VADA 

()Ua\va.  —  The  niimlier  of  dfiiry 
faelories  in  operafion  dnrinff  Iasi 
i  .year  was  ‘J,.').')l.  rlassified  as  fol- 
1  lows:  ereamei'ies,  I.IJOl;  eheeso  fae- 
I  lories,  I.(I07;  combined  Imlter  and 
I  elieeso  faelories,  2'JO;  and  eoneen- 
ilraled  mill<  factories,  21!.  Compar 
i  ed  with  file  preceding  .vear  llio  total 
j  number  of  faelories  shows  a  de- 
I  creaso  of  one. 


Market  Averages  and  luluinv 


MUMKLAL.  SIO(K  LXCIIANOL  — 

\A'rrJncsfJ»iy,  Fonu.iry  8.  194  1.  . 

Monti)  Hgo  . 

Ycfjr  iigo  . 

lOHONlO  bIO(K  LXCIIANGI. 

\A'rdnesflo\’,  Joiiu.iry  8.  1941.  .. 

Month  ago  . 

AV.ir  .igo  . 4  .  .  .  . 

NI.W  V(3I<K  STOCK  I  .XC  I  lANOI  - 


1 1 1  r]  II N 1 1 ) ,  1 1  b  U 1 1  ]  i  1 1 


Indu.sln.ilb 

101.79 

HI0.77 

1J7,37 


C  oinhined 
(>1.6 
(.  >  ,H 
HJ.J 


li.i.sc  Metals  West.  (.)il.s 


(Jreat  T.ake.i  Pwv.  4 15636 
(Jreat  F  akeg  Pwr.  t/  ^  19,37 
(Jreat  West  J'a'KAlery  6'“;  H4 
•(Jurney  Ko  indrv  194*, 


Wednesdn 
.Alontli  OR 
f  rul  ago 


pinu.iry  «,  I'M  I 


liifl'i-stniiiH  R.iilrit.ids  l.Tili)  ir.s  ( ombined 


,ln(,.-ln1)..rira  dividnod.  -LatcBl  Bid.  'b  Plus  liunuj.  Arr.) 


fjypmim  Lim*'  A-  \  1948, 

Ham.  By-Prod.  Coke  .V.  19.3.3 

98  i  -j 

100 

SMARI.  VOI.UMP. — 

V*'rek  to 

f’rrvinu.s 

Total  to  drite 

Ham.  ByProd.  O'*,  1936 

5)813 

101 

Week 

I94I 

I940 

Ham.  Cotlon  I'.';,  lOtiO  . 

100 

103 

Montreal  Stock  Exchange.. 

1  30.400 

7  7.500 

I  30.000 

684.000 

eind.  Aeeept.  4';(,  1962,  . 

86 

88 

Toronto  Stock  Exchange... 

1.5  1  7.001 

F. 843. 000 

I.5I7.000 

xinveat.  Bond  &  Sh.  5'^l  1947. . . 

81,V 

f>4 

New  York  Slock  Exchange. 

3.309.000 

6,080.000 

). 309,000 

4. 856.090 
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NEWS  Ob  MINING  AND  OIL  SECURITIES 


TECK-HUGHES  AND 
LAMAQUE  PROFITS 
SLIGHTLY  LOWER 

Eam-ngs  in  Quarter  Shown  at 
10.2  Cents  and  12.3  Cents 
Respectively 

TAX  RISE  A  FACTOR 


Tcck-Hushes  Uold  Minos  ostiraat.cs 
net  profit  for  the  3  tnontlis  ending 
November  30.  1!I40.  the  first  quarter 
«  of  th(^  coinpany'.s  current  fiscal  year, 
at  ^ ISO. 858,  equal  to  10.3  oent.s  per 
•sliaro  on  tlic  4. 807, HI  .shares  otil- 
.'taiuliiig.  ’I'liis  oorapar(!.s  with  $575,- 
710,  or  12c  per  share,  in  the  similar 
period  a  year  ago.  Decrease  w'as 
partially  due  to  increased  reserve  for 
taxes.  Production  was  $815,840  from 
73. 1  to  tons  of  ore  for  an  average  re- 
<  i)vory  of  .$11.52  per  ton,  compared 
uith  $891,520  from  88,305  tons  and 
an  average  of  $10.09  a  year  ago.  Op- 
ciating  costs  were  $453,863,  or  $6.18 
per  ton  milled,  leaving  operating 
profit  of  $391,977.  To  this  was  added 
$23lt,8SI  income  from  investments 
iiicluiiing  $222,400  in  dividend.^  from 
I.niua(|ue  (iold  Mines. 

Mstlmated  positive  ore  reserves  at 
.\ov.  30.  ns  per  mino  records,  were 
5(13,720  tons  averaging  5.77  dwts.,  or 
$11.10  per  ton.  having  a  gross  v.nitie 
of  $5,591,292.  Total  of  145  ft.  new 
lire  wa.s  developed  during  the  per¬ 
iod.  .•l,^prage  grade  of  which  wa.s  6.51 
dwts.  per  ton  and  average  width 
('..3  ft. 

I,aniaque  Gold  Mines,  a  Teck- 
llughes  subsidiary  treated  a  higher 
(-•fade  of  ore  and  produced  more  bul¬ 
lion  in  the  3  months  ended  Novem¬ 
ber  30,  than  in  the  preceding  quarter, 
hut  increases  in  operating  costs  and 
l'ro\  ision  for  t.axes  left  estimated  net 
profit  for  the  period  slightly  lower. 
Halance  carried  to  surplus  account 


CENTRAL  PATRICIA  JASON  OBTAINS 
PROFITS  HIGHER  GOOD  RESULTS 

Gain  in  Earnings  Well  in  Excess  New  Ore  Developments  Are 


PKD.MIDK  HOHDKU  -  Dl.scu.s- 
sions  have  liocn  Initiated  between 
I’rcmior  Gold  Mining  Go.  and  Pre- 
niii'f  llorder  Gold  .Mining  whereby 
the  Northern  Light  claims  of  the 
latter  compitny  would  he  de\elo|>ed 
by  Silbak  I’rctnier,  a  Premier  Gold 
subsidiaty.  according  to  Vunconver 
reports.  It  is  not  known  as  yet 
whether  a  deal  will  be  made. 

The  Northern  Light  claims  arc 
surroutided  on  three  sides  by  Hil- 
bak  properly  and  speculation  ha.s 
been  aroused  as  to  whether  or  not 
Sllbak  has  developed  ore  zones  near 
the  Premier  Horder  boundary.  The 
Premier  Border  group  has  a  site  for 
an  adit  tunnel  at  a  point  well  below 
Sllbak's  present  workings. 


Unlisted  Mines 

(By  Draper  Dubla  A  Co..  Torontol 


of  New  Tax  Require¬ 
ments 


Reported  to  Be  Decidedly 
Encouraging 


Share  Options  and 
Underwritings 


DUQUESNK  .MINING  CO..  I,TI)., 
has  advised  the  Toronto  Slock  Kx- 
chnnge  tliat  an  option  until  Decem- 
hcr  IV,  1942,  to  purchase  250,000 
escrowed  shares  at  6c  a  sliare  has 
been  given  to  .1.  T.  Walker  of  Tor¬ 
onto.  In  the  event  of  the  option  or 
any  iiart  tliereof  being  exercised,  fb 
sbare.s  will  be  licld  in  escrow  by  the 
registrar  and  transfer  agent,  sub- 
,iecl  to  release  niion  consent  of  the 
Ontario  Securities  Commission  and 
tlie  Toronto  .Stock  Exchange. 

.MEIICEKY  GOLD  MINES  LTD. 

By  .\grecment  November  14,  op¬ 
tioned  to  .5.  W.  Carr  205,005 
.shares  at  fifty  cents  per  share,  pay¬ 
able  on  eall  from  the  company. 
Company  incorporated  .May,  1940 
(Onl.)  aiiiliorizcd  capital  300,000 
shares,  n.ii.v.;  issued  94,995. 

.M  O  It  n  I  S  KIRKLAND  GOLD 
.MINES,  LIMITED.  lias  advi.sod  the 
Toronto  .stock  Exchange  that  by 
agreement,  dated  December  30.  ,1. 
M.  Scott.  .Tr.  &  Co.  underwrote 
50,000  shares  at  5e  a  Dbarc  payable 
forthwith. 

.MOUNT  VERNON  PORCUPINE 
GOLD  MINES  LLMITED  ~  By 
\greement  December  12,  Unity 


was  $369,978,  equal  to  12.3  cents  per  Porcupine  Mines  &■  Ex'ploraligti  Td- 
.'diarc.  compared  with  $387,814,  or  mited  agreed  to  purebase,  400,000 
12.9  cents  per  share,  in  (he  preceding  !  ‘’I’?''''*  ‘’et'lti  P<*i’  shaiie,  pay- 

ncriofl  T*ro(iiirf ii>ti  RmntiniPfl  fn  ^11  I  f  o.OIH)  tofthwith  and  balance 

■L-  Y-4  f,  n?  nionlhs.  Company  in- 

-  lb.  I.J.1  from  110.390  tons  for  an  aver-  i 


age  recovery  of  $11.29  per  ton, 
against  $1,196,347  from  111,890  tons 
and  an  average  of  $10.69  in  the  pre- 
\  ioii.s  period.  DcducHona  totalled 
$881,007  again.sl  $814,186. 

Ore  reserves  were  increased  liy 
15.761  ton.s  and  .05  dwts.  in  grade  to 
906,068  ton.s  averaging  5.79  dwts. 
’Iota  I  of  1,357  ft.  of  new  ore  aver¬ 
aging  5.9  ft.  in  width  and  having  an 
.avcriifio  grade  of  6.90  dwts..  or 


corporaled  September,  1940  lOnt. ) 
authorized  capital  3,000.000  shares, 
$1.  i»ar;  i.ssued  1,000,008. 
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Toronto  Duroau  Tho  Financial  Tunes 

Toronto. —  Tentral  Patriciu  cioUl 
Mines  Ltd.  had  estimated  |>iofit  of 
$485,334,  equal  to  19.6  cents  per 
share.  In  the  nine 


Toronto  Bureau  Tho  Financial  Timaa 
Toronto.  —  Jason  Mines  Limlited 
has  been  meeting  with  decidedly 
encouraging  reenlts  In  recent  work 
months  eiK]t,<]  I  on  a  sub- level  above  the  second  ho- 
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Stjptember  30,  1940,  It  is  reve;ilcfi  in  j  riaon  at  the  old  No.  2  shaft.  During 


Novomber  the  level  was  extended  31 
ft,  and  averaged  $35  over  3  feet,  with 
tho  vein  shewing  u  wldtJj  otf  6  ft. 
In  tho  face  at  the  month-end.  Sub¬ 
sequent  work  has  extended  the 
showing  hero  and  exceptionally 
high  assays  have  bes'n  secured, 
some  of  which  run  Into  ounces. 
Work  here  la  reported  to  be  approx¬ 
imately  160  ft.  away  from  a  dia¬ 
mond  drill  Interesectlon  which  gave 
$28  over  3  ft.  Work  was  recently 
started  on  the  Bth  level,  and  a  box 
hole  raised  through  a  flat  lying  dia¬ 
base  dyke  at  tho  south  end  of  the 
drift  has  entered  good  ore  above  tho 
dyka  Assays  ranging  from  $1.75 
to  as  high  as  $129.85  have  been 
secured.  At  the  north  end  of  the 
drift  backs  of  an  old  stope  are  be¬ 
ing  taken  down,  and  tho  first  14 
samples  taken  returned  $17.10  un¬ 
cut  across  34Vs  inches.  Drifting  on 
the  6th  level  has  just  got  under¬ 
way. 

After  opening  400  ft.  of  ore  grad¬ 
ing  $32.52  over  20  Inches  at  the  No. 
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SI-AVE  LAKE  GOLD  MINES, 
LLMITED,  has  advised  the  Toronto 
.Stock  Exchange  that  tlic  January 
20  iti.«la]nient  and  all  subsequent 
iiistnlments,  under  agreement  with 
Garfield  Trading  Co..  Ltd.,  dated 
November  1  8,  1940.  have  been  ex'- 
tended  for  three  months.  This  ex¬ 
tension  is  granted  in  consideration 

•  "c  „  .  J  1  J  u  .  i  of  the  service.9  of  flio  optionee  in 

•$lj.-S  pi  t  ton,  w ds  developed,  all  but  gjjgigting  to  arrange  for  the  dls- 


levcl 


ft.  being  found  below  the  1,07 


BUFFALO  ANKERITE 
OUTLOOK  BEHER 

Company  Expected  to  Resume 
Regular  Dividends  in 
Current  Year 


Toronto  Bureau  The  Financial  Times 

Toronio  Directors  of  Buffalo 
Ankeriie  Gold  .Mines  believe  that  the 
paynicm  of  regular  dividends  in  the 
year  1911  may  he  anticipated,  E.  O- 
Kiukel.  pre.iiricnt.  stales  in  a  report 
io  .  ha  rciioldcrs.  The  decision  to  re- 
Mimc  regular  dividend  payments  is 
Past'll  on  .-lutieipated  reduced  miuiug 
and  milling  costs,  following  the  ma- 


posal  of  part  of  the  I'lri,  3-year  tirst 
mortgage  bonds  issued  by  the  com 
pany. 


TROUP  PORGUPINB  MINES 
LIMITED  —  By  .-Agreement  Decem¬ 
ber  9,  optioned  to  William  R.  Hill 
1.500.000  shares —  100,000  shares 
at  five  cents  per  share  payable  by 
March  1.  1941  —  100,000  shares 
at  five  rents  per  share  payable  by 
April  15,  1941  —  100,000  shares 
at  five  rents  per  share  pa.vable  by 
June  15.  1941  —  100,000  shares 
at  five  cents  per  share  payable  by 
August  15,  194  1  —  100.000  .shares 
at  five  cents  per  share  payable  by 
.fanuary  1.5,  194  2  —  500,000  shares 
at  ten  cents  per  share  payable  by 
July  1  5.  1  942  500,000  shares 

at  fifty’  rents  per  share  payable  by 
January  15,  19  13.  Company  incor¬ 
porated  Augu.st,  1  938  lOnt.)  au¬ 
thorized  capital  e.tiOO.ooo  shares, 
$1.  par;  issued  1,669.705. 


I  I'PER  SEINE  GOLD  MINES 
LIMITED  By  Agreement  Dccem- 
,  ,  her  9.  optioned  to  McLean.  Pratt  X: 

tor  development  programme.  At  Ihe :  lOO.OOO  shares  at  ten 

la^if  merring  of  the  board,  dircetors  c-enis  per  sliarc.  payable  at  the  rate 


decided  t.i  dcfei-  action  on  dividend 
payment-:  until  after  the  first  of  tlie 


of  25.000  shares  per  month,  coni' 
mencing  Jannnry  15.  1941.  Com- 


Lapa  Cadillac  Outlook  Is 
Improved  by  New  Ore  Zone 

Taranto  Bureau  The  Financial  Time* 
Toronto. — The  new  north  ishoar 
zone  at  I>a;pa  Gadillae;  Gold  Mines 
has  been  reached  in  the  crosscut 
driven  out  on  tho  290  foot  level 
from  tho  old  workings,  with  tho 
zone  having  been  intersected  90  ft. 
sooner  than  expected.  While  some 
high  assays  havo  been  obtained, 
one  a&say  yielding  an  ounce  per  ton. 
the  work  has  not  advanced  far 
enough  to  determine  ore  grade,  al¬ 
though  It  ks!  expected  that  a  modium 
grade  of  ore  wl'll  be  secured.  'Two 


a  statement  accompanying  ehoque.s 
for  tho  6  cent  dividend  paid  Jan. 
2.  Th’a  coniparai  with  net  of  .$125.- 
541,  or  17.2  esnts  per  share  in  the 
comparable  period  of  1939.  Prom 
calrulatloni.s  made  from  the  1940 
first  ha;f  figures  of  $303,958,  or  12.1 
cent.s  a  share,  net  for  the  third 
quarter  is  indicated  at  $182,376,  or 
7.3  cents  per  share.  Such  results 
p'U'ggest  annual  net  in  excess  of 
1939’s  24  cents  per  share,  despite 
fha,rpiy  increased  taxes. 

Gross  production  for  the  9  months 
was  -$1,420,625  from  87,317  tons  of 
ore  milled  for  an  average  recovery 
of  $16.27  p4vr  ton,  compared  with 
output  of  $1,306,869  from  81.566 
ton.s,  a  recovery  of  $16.02  per  ton 
in  the  like  1939  period.  Operating 
e«s.tts  totalled  $613,082,  as  a.gKjinfit 
$623,585  a  year  ago,  leaving  an  op¬ 
erating  profit  of  $807,543,  compar¬ 
ed  with  $683,284.  Provision  for 
taxes  in  the  nine  months  amount¬ 
ed  to  $168,776,  a  figure  more  than 
double  the  $71,150  set  aside  for 
taxes  a  year  ago,  while  $152,434  is 
appropriated  for  depreciation,  de¬ 
ferred  development  and  other  pre- 
operatlng  expenses  to  Im  written  off 
and  outside  exploration,  leaving 
net  of  $486,334  as  above.  Provision 
for  depreciation  and  deferred  de¬ 
velopment  a,mouDted  to  $186,593  in 
the  first  nine  months  of  1939 
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Drop  In  Cariboo  Grade 

Cuts  December  Output 

Cariboo  Gold  Quartz  Mining  Go. 
reports  Deccmbcj’  output  at  $162,- 
393  from  iO.444  tons  for  an  tiverage 
recovery  of  $15.55  per  ton,  which  i.s 
a  reduction  from  tho  record  output 
of  November  of  $186,378,  from  10,- 
012  Ions  for  a  recovery  of  $18.61 
per  ton.  During  December  the 
mill  averaged  337  toae  a  day,  and  at 
the  present  time  is  operating  at  the 
rate  of  350  tons  a  day. 

Production  for  the  first  11  months 
of  the  company’s  current  fiscal  year 
totalled  $1,653,497  from  the  milling 
of  102,512  tons  for  an  average  re¬ 
covery  of  $15.16  per  ton.  Th5-.  com- 
pares  with  output  of  $1,637,169  from 
100,773  tons  for  a  recovery  of  $15.25 


pare  tho  4Lh  level  for  Moping.  An 
ore  pass  Is  also  being  raised  and  a 
sub-levei  will  be  put  In  between  the 
3rd  and  4th  levels,  where  the  vein 
makes  over  300  ft.  of  ore  on  the 
slope  between  levels.  Tho  third  level 
at  this  shaft  continues  to  make  im¬ 
portant  ore.  while  two  shoots  have 
been  opened  on  the  2ud  level  north. 
One  opened  for  20  ft.  grades  $14.05 
and  the  other  $17.69  for  25  ft.  These 


lies  considerably  north  of  any  pre- .  u*'" 

vious  drifting.  Up  to  Nov.  30th.  the  !  !:^nf,4qurcold' 
company  had  milled  a  total  of  20 
098  tons  with 
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recovery'  averaging 
816.81  per  ton  and  tailings  loss  42 
cents  per  ton. 


L.IKE  .SHORE  HENES 

Lalic  Shore  .Mines  has  been  grant¬ 


ed  an  extension  of  two  years  to  i  McVtitic 
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Cariboo  Earnings  Decline 
As  Ore  Grade  Is  Lowered 


faces  are  in  ore  and  drifting  is  un- |  pgj.  same  period  a  vear 

derway  both  to  the  east  and  west  i  ago.  The  fiscal  year  ends  Janua- 
where  the  most  Interesting  areaaiajy  3j_ 
were  located  in  drilling.  The  show- ' 
ing  presently  being  opened  Is  indi¬ 
cated  to  have  a  length  of  from  260 
to  300  feet  with  average  width  of 
feet. 

The  new  north  zone,  intersected 
by  nine  dl'amond  drill  holes  along 
1,100  ft.  and  deeoribed  as  typically 
Gadillac  tyipe,  is  indicated  to  hold 
considerable  promise  and  its  de¬ 
velopment  will  be  watched  with  in¬ 
terest. 


purchase  the  proi>erty  of  Kirkland 
BiisinGold  .Mineti  Ltd.  In  1938,  Lake 
Shore  entere*!  an  agreement  to 
s|K‘nd  $100,000  on  development  of 
tho  Kirkland  Basin  property  which 
adjoins  to  tho  nort.h  and  in  return 


McWollers  . 
Mining  Corp. 
Monelu  .  ,  . 
Morris  Kiri;. 
Murphy  .  , 

Naybob  .  .  , 
Nipissing  . 
Noranda  .  • 
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received  an  option  to  purchase  the  |  Normetai 


ground  for  $1,0(K),000  good  until  De¬ 
cember  in.  1940.  Preeent  arrange¬ 
ment  extends  this  dato  until  Dec. 
31,  1942. 


The  Western  Oils 

New  Steveville  Strike  Reported  —  Brown  Co.  Plan 
Approved  —  New  Record  Output  in  1940  —  Policy 
Changes  Are  Announced  —  Saskatchewan  Survey 
Pressed  Over  Large  Area  —  Good  Flow  at  Princess 


O'Brien 
;  Oniegu  ....  * 

,  Pamour  .... 

:  Pandora  Cadillac 
Partanen  Malartic 
Paymaster  .  .  • 

I  Perron  ..... 

!  Pickle  Crow  •  •  • 

'  Pioneer  .  •  .  .  • 

I  Powell  Rouytt  •  • 
i  Premier  •  .  •  • 

;  Preston  .  •  •  # 

,  Reno  Cold  •  •  # 

•  Roche  L-  L.  •  • 

I  St.  Anthony  •  •  • 
i  San  Antonio  .  •  • 

I  Sand  River  .  .  • 

I  Senator  Rou>‘n  * 

I  Sheep  Creek  .  • 

I  Sherrilt  Gordon  . 

,  Sigma . 

’  Siscoe  Cold  • 

'  Sladen  Malartic  • 

I  Slave  Lake 


j  Reliable  reports  from  the  west  state  that  the  St.andard*Princc5s  No.  2  I  stee"  Rock  ’ 

;  well  in  the  Stcvoville  field  in  central  Alberta  ha.'^  been  producing  approx-  i  straw  Lak. ' 
i  imately  1,60  bbls.  of  crude  oil  a  day  nince  Monday  morning  of  Ia.st  week,  isiury-on  River 


'CHf.  .Mr.  Kinkel  st.ites.  adding  that  pany  incorporated  April,  l.i.x  (Om 

tario)  .’iiithorizcd  capital  3.000.000 
shares,  $1.  par;  issued  1,67  1.655. 


the  decrease  in  grade  of  ore  milled 
m  1910  and  tlie  I.arge  capital  expen¬ 
ditures  required  sii.spcnsion  of  divi 
(lends  until  after  the  r’i^tU,  was  in 
.■■u(’cc.s.':rul  uper.Ttion. 

I'iie  lolal  cost  (if  the  development 
programme  undertaken  by  the  coni- 
p;iuy  in  1!i37,  amounting  to  $1,770.- 
Ui.iO.  has  been  paid  out  of  curretU 
I'.i  iniiig.-:  and  i.s  about  complei»;d. 
TIU,,  large  ('xpenditure  Mas  required 
IO  and  develop  the  mine,  liclow 

ihe  I.i_i5(i-ft.  leiel  find  required  the 
•unking  of  a  nifiiin  .shaft  from  .surface 
Io  I  (1C  2.35n-fi.  horizon  and  extensive 
underground  dovelopincnt .  In  order 
Io  merea.se  milling  tonna.go  and  Io 
(  fill r.'ili/e  milling  operations  in  the 
iicinlty  of  the  No.  5  .shafl.  exten¬ 
sive  .sii'-face  iniprovemenls  were 
made  Mr.  Kinkel  states.  Work  Mas 

laried  on  or  about  .November  1  on 
a  crosscut  un  the  2.350-fl.  level  to 
connect  the  .No.  5  shaft  M'itli  the 
five  undeveloped  mining  elainis  to 
the  iiort'hM-e.st  of  the  main  shaft  and 
north  of  the  Atinor  elaim.s. 

’I  he  company  has  been  able  to  in¬ 
crease  milling  capacity  to  1.200  tons 
per  day.  it  is  stated,  while  the  de¬ 
crease  in  tailings  loss  ia  expected 
to  exceed  $1'50.000  during  the  cur¬ 
rent  year-  The  substantaal  amount 
of  new  ore  developed  since  June  30. 
1940.  M’heu  reserves  were  estimated 
at  824.546  tons  v’ould  indicate  that 
the  reserves  for  the  period  ended 
Dec.  31  last,  will  show  an  Increase, 
in  spite  of  the  substantial  tonnage 
milled. 

The  company  in  1940  paid  two 
quarterly  dividends  of  12t/3  cents 
per  share  in  January  and  April  and 
.a  6  cent  dividend  in  August,  when 
dividends  M’cre  discontinued.  In  1939 
three  quarterly  25  cent  per  share 
dividends  Mere  paid,  tho  November 
distribuKon  being  paesed,  while  in 
1938  regular  quarterly  dividends  of 
26  cents  each  M’ere  paid. 


W  E  .-^T  G  H  E,.^T  E  R  t  'O  R  C  U I  ’  I N  E 
GOLD  MINES  I.IMITED  —  By 
.Agrcpineiit  Dcceinh(»r  12.  1  nily 

Porouplno  Minefi  it-  lOxplnratioti  Li- 
initod  tigrced  to  purchase  400. 006 
sharc.s  at  fivi'  cents  pi'r  fliar*'  pay¬ 
able  $5,000  forlhMiili,  with  balance 
liayablc  within  tiim^  montlis.  Com¬ 
pany  incoriiora ted  Seiili.‘mh('r,  194  0 
(Onl.  I  authorized  capital  3.uun,000 
shares,  $1.  par;  issued  l.OtlO.008. 

Canty  Mill  Results  Are 

Said  to  Be  Disappointing 

Toronto  Bureau  The  Financial  Times 

’loronto.  Uir.'t  rcMtll:'  of  milling 
of  Canty  Gobi  Mine.''  ore  in  the 
llcdk'v  Maticol  mill  have  been  dis- 
fippuiiii iug.  .slia rclii'lder.-i  of  ^ 

Mere  informed  ill  tlic  recent  an¬ 
nual  meeting  in  lancivii' er.  It  was 
stated  that  there  are  still  i 
possibilitie.s  aiul  grade  of  oro  rc- 
centl.v  has  shown  improvement. 
Ore  on  the.  loM'er  level,  recently  dc- 
Matorod  and  uom-  being  prepared 
for  mining,  is  of  a.  diffe.renl  char¬ 
acter.  containing  more  free  geld 
and  this  has  not'  y  et  started  to  go  to 
the  mill.  W.  B.  Earri.».  president, 
retKU’ted  that  feu'  t.he  present  the 
aim  M'ill  be  to  continue  develop¬ 
ment  and  ito  endeavor  to  make  suf¬ 
ficient  on  Canty  ore  to  cover  cost 
of  operation.  ShipmeTit.s  in  Deceim 


Cariboo  Gold 
rc'iiorts  oairnings  after 
and  taxes  of  20.20  cents  per  share  ;  The  oil  flow 
in  the  first  nine  monthe  of  the  cur¬ 
rent  fiscal  year  to  Oct.  31,  19-10. 

This  compares  Mith  per  share  earn¬ 
ings  of  28.05  cents  in  tho  like  per¬ 
iod  of  1939.  The  decline  is  officially 
said  to  be  duo  chiefly  to  loMer  av- 
erage  grade  .althougli  operating 
co-sts  Mere  up  slightly. 

R.  R.  Rose,  mana.ging  director. 


Sudbury  Basin 
Sudbury  Contact 
Sullivan  .... 
Sylvanitr  .  .  ,  , 

leek  Iluylics  .  . 
Toburn  .... 
fowadmac  .  ■ 

Transcon.  Rc3.  , 
Uchi  Gold  ,  .  . 
Upper  C.in.  .  .  . 
Venturcsi  .  ,  ,  , 
VVaiir  Amulet  .  . 
Wendigo  .... 


The  crude  oil  is  of  24  to  27  degree  gravity  and  is  accompanied  by  a  ga.s 
Quartz  Mining  Co.  i  floM-  of  approximately  1.500,000  cu.  ft.  a  day.  Tests  have  been  conducted 
write-offs  '  every  few  hours  and  no  signs  of  Maicr  intrusion  have  yet  been  encountered. 

coming  from  the  .Madison  limestone  horizon  which  Mas 
encountered  at  a  depth  of  3.220  ft.  No  acid  treatment  has  yet  been  applied 
so  there  is  a  possibility  that  the  present  initial  flow  may  he  substantially 
improved.  The  well  Mas  drilled  by  the  Standard  Oil  Co.  of  B.C.  on  C.P.R. 
acreage,  and  was  originally  put  doMu  to  u  depth  of  4,250  ft.  rests  of  this 
depth  got  no  conclu.sivo  results  so  the  mcII  Mas  plugged  back  to  tbc 
Madison  limestone  M-herc  tests  Mere  eommcnccd  last  month. 

1.  n  i7 - “T'  ,  a  1  f  '‘ummcr  market 

llroMu  Oil  Corp.,  Limited,  plan  of  needs,  and  that  sufficient  reserve  |  Whghi  iiargr. 

capital  reorganization  has  been  ap-  productive  capacity  is  maintained  toiVmir  A'onkoc  . 
repoTtiS  that  production  raAe  M-aa  proved  by  the  preferred  and  common  |  meet  emergency  demands.  IloM-ever, 
increa.^ied  to  325  Ions  dally  during  '  stockholder.^  and  b\  the  court.  The  |  as  a  board  of  experts  charged  M'ith 
October  and  M-as  scheduled  to  reach  ■  plan  provides  for  conversion  of  each  conserving  and  obtaining  tho  great- 
350  tons  daily  by  tho  end  of  Do-  of  4,200  shares  of  6''f.  $92.50  par ;  est  possible  ultimate  recovery  from 
cember.  Further  increases,  he  preferred  stock  oiilstamling  into  like;  Alberta  oil  wells  the  Board  Mill  sec  pc,7d’  o 
states.  Mill  be  governed  by  the  ore  :  number  of  4^%,  $90  par  debentures  i  to  it  that  supplying  tho  demand  M  ill 
develaped  in  ncM-  areas  being  ex-;  plus  $2.50  cash  am)  accrued  interest,  not  Mork  to  tho  eventual  detriment 
plorcd  underground.  The  1941  pro-  Initial  interest  payment  of  $2.46  per  j  of  (he  oil  producer  and  tho  iuvcslor 

gram  calls  for  exploring  the  ButtG-  debenture  M-as  due  .lamiary  1.  1941,  jin  oilfield  development, 

zone  hctM-eeii  the  main  level  and 
surface,  a  height  of  400  feet,  and 
opening  im-o  more  levels  in  the 
Snnde.r.s  and  three  more  in  the 
Pinkerton  zone. 
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Presdor  Reorganization 
Approved  by  Shareholders 

|■’|■esdor  Porcupine  Gold  .Minca 


(  auty  I  ®'mreholders  gave  approval  at  spo- j  steady  production  in  Turner  Valley 
cial  general  meeting,  to  the  ncM'  |  pys  been  set  at  682.000  hbis.  for 
proposals  for  financing  and  proper- I  .(anuar.v,  with  actual  production  ex- 


and  Mill  be  made  upon  exchange  of 
ccriificHtPs  with  lrusi<'c.  |  for  oil  and  gas  in  the  Prairie  Pro- 

-  -  j  Vinces  in  many  years  is  being  under- 

(  Hlgary,  —  With  194o  production  taken  by  a  dcm  comiiany.  said  to  be 
at  ii  new  all-time  higlt  of  approxim¬ 
ately  8.5  million  hbl.=.  about  900.000 
bbl.'*.  more  than  in  i'i59  Alberta's 
oilmen  are  now  looking  forward  to 
194  I -a  .year  that  is  expected  to  set 
ncM-  I'foduction  record.^  again.  The 
ncM'  year  is  starting  in  rigtit.  AIIom'- 
able  output  of  the  190  well.?  now  on 


MONTREAL  CURB  MARKET 

(The  fullowinij  i«>ucs  are  lieteii  only  in  Monlre 


pected  to  exceed  700.000  bbls.  due  to 
the  yield  from  Imo  m-cII.s  Just  com¬ 
pleted  and  fMo  more  slated  for  eom- 
plotion  early  in  the  new  vear.  Vicld 
in  the  first  month  of  the  new  year 


southern  Saskatchewan,  is  being ' 
conducted  through  a  noM’  company,  | 
said  to  be  Norcanols  Oil  &  Gas  Ltd.  ! 
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The  group,  under  an  agreement 
reached  M  itli  the  Saskatchewan  Gov¬ 
ernment.  some  time  ago.  comuionccd 
an  extensive  geological  and  geophy¬ 
sical  survey  last  summer,  will  con¬ 
tinue  core  drilling  ibis  winter, 
weather  permitting,  and  M-ill  resume 

more  extensive  survey  operations  in  I  - - — - — - 

I  1^'’®  exploratory  pf<7’ j  East  Mslartic  Position 

driven  from  I  will  far  exceed  that  of  January.  1940,  j  gramme  calls  for  the  expenditure  of 


milled  4uy  against  19,252  tons  ban- ,  inill(?(j  qiid  recovery  of  .$17.22  per 
died  in  .November  and  18.758  in  De- 1  ton  in  .November.  Prodtietion  for 
cember  a  vear  ago.  .Millhead.s  av- I  1940  at  .$512,640  siiovvs  ;i  substantia! 


eraged  $7.74  per  ton, 
$7.83  in  the  previotis 
compares  m  ith  $9.03  i 
1939. 


ii.s  against 
lUonUi.  and 
December, 


lot  of  I  dt^volopment.  A  ncM’  J.OOO.OOO 
share  comi>an5  Mill  he  formed, 
slmreholders  receiving  a  distribu¬ 
tion  of  714.285  noM'  company  shares, 
or  on  basiiv  of  il'/j  shares  for  ouo. 

crossrut  will  be  . . .  ,  _ _ _  _  _  _  .,  _ _ _  _ _ _ _ _ 

the  Preston  East  Dome  to  the  '  M  ben  the  Valley's  oil  v«  ell.«  were  per- :  at  least  $150,000.  If,  as  a  result  of  I  Outlined  by  Gen.  Manager 

ncrtherly  bounda.r.v  of  the  Presdor  mitted  to  produce  432,294  bbls.  I  the  surveys,  structural  conditions  j  — _ _ 

or  as  clciie  as  riossiWe,  at  the  1,000-  t'oncurrent  with  the  announcement  favorable  to  the  accumulation  of  oil  in  order  to  clear  up  rumofo,  de¬ 
ft.  level.  Then  10,000  ft.  of  dia- .  of  January  allowables,  the  Conserva- :  and  gas  are  disclosed,  deep  test  drill- 1  veloping  from  the  decline  in'  the 
mond  drilling  will  folloxv.  in  event !  tion  Board  announced  an  important  |  jng  M-Uh  modern  rotary  equipment .  grade  of  ore  milled  in  recent 
commercial  ore  Is  discovered,  ar-  new  policy  M  ith  regard  to  production  ;  proceeded  M-lth.  (  months,  that  all  was  not  well  at 


iiierea.'sc  over  the  $395,711'  produced 
In  I93!i.  resulting  from  liigiicr  ton 
nage  ;iud  better  grade  luindli  d. 


1640 

Ul  quarter 
Jnd  quarter. 
3rd  quarter. 
October  .  . 
November  .  . 
Dexember  .  . 


Total  f^40. 
Total  1939. 
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Milled 

Ilaco.'crv 
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17  22 
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50,456 

lb  22 

36.75b 

$5  1  7,640 

$U.93 

34,235 

395,740 

1135 

rangement  M-ill  be  effected  for  mill-  j  and  operation  of  Turner  Valley 
_  ing  up  to  200  tons  dally  covering  a  i  M-ells.  The  new  policy  will  ensure 

ber  averaged  better  than  0.3  oz.  per  !  tM-o-year  period.  The  neM’  Preodor  ;  long  life,  sustained  production  and 
ton,  compared  M-ith  first  shipments  ;  cont'pany  M-ill  Issue  1.085,000  shares '  a  greater  ultimate  recovery,  M-ithout 
averaging  0.1  or.  per  ton.  j  i'he  driving  of  the  crosscut  and  i  the  sharp  decline  in  production  that 

At  the  suggestion  of  President  i  i-he  drilling,  along  M-lth  other  j  was  the  usual  lot  of  oilfields  before 
FaTris.  the  board  was  increai?©d  by  I  terms.  It  M-as  pointed  out  by  \v.  S.  I  the  days  of  conservation,  aPer  about 
tMO,  with  B.  Finder  and  R.  S.  Car- 1  Edw-arde,  president,  that  a  majop  SOfb  of  the  likely  acreage  had  been 

.  deveilopment  program  could  not  be  '  drilled  out.  While  the  programme 

undertaken  without  reorganization.  !  will  assure  a  continuity  of  supply  foi 
After  cOimpletlon  of  the  said  agree¬ 
ment.  there  will  remain  over  1,- 
2(50,001)  treasury  shares  for  future 
financing. 


ter  elected  dii'ectors.  Other  officials 
were  re-elected. 

MclEIXAN  GOLD  MDfES 


.McLollan  Long  Lae  Gold  Mines 
sbareholdens  at  a  special  meeting 


Gold  Belt  Develops  More  ok...:*.  ^  „ 

nc#*  in  ^  SOO  Vein  i>®  approve  an  j  steady  Wright-Hargreaves 

Vaooa  V^re  in  OjOUU  VCUl  W«r<w>n  (.ho  cmwnaTiv  l  _ 


Toronto  Bureau  The  Financial  Ti(n«x 

Toronto.  —  l-Airther  drifting  has 
added  nnoMier  good  lengUi  to  tho 
neM’  ore  shiiot  on  tho  1400  level  of 
the  3.500  vein  at  Gold  Bolt  Mining 
( 'o.  proivorty  in  tho  .'vhoop  Croek 
aToa,  accoi-dlng  to  tulviccs  from 
Vancouver.  'I'ol.'il  length  of  good 
•To  i.s  no'W  285  foot.  For  this  dis- 
laneo  the  oro  avorages  3.0.5  feel  iu 
width  and  carries  gold  values  of 
O.SOS  oz.  gold  per  ton,  .M  (ho  lime 
the  report  wac.  niado  I  Ito  face  M-as 


agreement  between  the  coanpany 
I  and  Haros  Corp.,  Ltd.  Itnder  the  j 
agreement  the  company  m-111  trans-  : 
fer  8  claims  in  the  IJttle  IxtngLac  , 
dialriot  to  a  now  company  having  a  ^ 
capitalization  of  3,000,000  shares.  ' 
.Mclxvllan  lx>ng  I>ac  will  receive  1,-  ■ 
100,000  .shares  ot  tho  uom-  company  | 
for  tho  iiroperty  and  these  are  to 
be  pk6ce4l  in  eserow.  Of  theise shares 
100,000  are  to  be  issued  to  J.  A. 
Whalen  and  R.  51.  Elliott  as  com¬ 
mission. 

Itai-a.s  Goi  p.  agrees  to  purclia4>e 
475.000  sharet?  of  the  noM-  company 


Production  Is  Reported 


marsiuaJ  \a\uca  h'lt  as  groiiU-J  I  at  lOc  ti  .sliaro  and  option  1.125,000 
.-iliead  Is  still  favorable  thi.s  is  be-  .shajcs,  M-hicli.  if  fiillv  c.xcirciscd 
lleved  to  be  a  temporary  condition  *  m-ri  proHde  $522,500 


Toronto  Bureau  The  Financial  Timet 

Toi-onto.  Wright  llargreave..s 
Mines  production  for  the  3  months 
onjed  .Nevejii'Iier  30  1940  first  quar¬ 
ter  of  the  company's  current  fiscal 
.vear,  is  e..stimaied  at  $2,150,000  from 
tlte  milling  of  109,000  ton.s  of  ore 
for  an  aveiagc  recovery  of  $19.72 
P',’r  1(1(1. 

T'!r:;  coniitiii-es  u  .t.'.i  ouEmt  of  $2.- 
''.■|('(‘0  ri-(rii  Ihe  ticnt.iucnt  of  109- 
11(10  iiO’s  cf  (>;■■'  fo"  iin  r.ii'i-n  '.;'  re- 
c.jM':'.''  of  $19.90  per  ton  in  the  coi-- 
ro -ponding  period  of  1939 


i  the  prairie  market,  ii  sufficient  re 
i  serve  productive  capaciti  M-ill  be 
'maintained  in  Turner  Valley  to  sup- 
;  ply  emergency  demands  or  national 
’  defense  requircmeut.s, 
i  For  January  the  130  wells  noM-  on 
i  steady-  production  xvill  he  permitted 
I  to  yield  22,000  bbUs.  p(-i-  day.  Should 
:  emergency  demands  for  ioiditional 
I  production  be  made,  sudi  demami 
I  M-ill  be  allocated  as  (•;vtra  allotmem 
i  to  the  wells  of  the  field  in  proiiortion 
j  to  their  normal  allotmciu.-’. 

I  The  new  polic>-  Mas  announced 
I  over  the  signature  of  R  Allen 

1  I'alifoi-nia  consorvalion  e.xpert,  M'hc 
i  recently  assumed  the  ciiairuiausbii 
i  of  the  .Mberfa  Conscuiii  on  Board. 

'  Tiic  Roanl.  M  orkiug  iu  clo.se  co-oper 
■  ution  M’ltli  the  Dominion  Oil  Con- 
Irolle..  M’ill  see  Io  i;  tlu"  re(V*i!re 
,  men;.':  of  prairie  refine--,-  .Tie  uir  J 
that  adequate  storage  v  i  | 

fluriug  the  M-lutcr  mouil''  hej*- 


the  mine,  J.  P.  Norrie,  general  man- 
Calgary-. — Crude  oil  production  at  ager  of  East  Malartl-c,  reports  that 


the  Standard  of  B.C.  Prlncoaa  No. 
well  in  the  Steveville  area  Is  con¬ 
tinuing  at  the  rate  of  160  bbU.  a 
day,  -with  gas  floiw  meauured  at  4.- 
$37,000  ou.  ft.  dally.  The  oil  flow 
comes  from  the  Madison  lime  at  a 
lepth  of  about  3.300  ft.  The  gravity 
6f  the  oil  produced  is  about  27  de¬ 
grees  A.P.I. 

A  study  of  tho  acreage  holdings 
'n  the  Steyevllle  area,  show-s  that 
he  Anglo-Canadian  Oi!  Co.’s  leaeos. 


he  has  every  confidence  in  the  fu¬ 
ture  of  the  mine  and  that  the  cur¬ 
rent  difficult  conditions  being  en¬ 
countered  are  purely  local. 

While  there  has  been  some  diffi¬ 
culty  in  mining  due  tz>  excessive 
sloughing  of  the  wall  rocks,  change 
in  mining  method»T  below  the  pres¬ 
ent  production  levels  will  eliminate 
*hls  trouble.  Referring  to  the  tie- 
up  in  the  highest  grade  stope,  he 
says  this  is  due  to  intense  fractur- 


M-htch  total  60,000  acres,  lie  prlncf-  i  ing  at  the  horizon  in  tho  steepe 


-lajly  to  the  eSiS't  of  the  Standard  \  where  the  ore  itself  caved  without 
'I'iacovery  M-ell.  Anglo-Stevevllle  No. 

2  well,  M-hioh  M-as  put  doMm  to  4,- 
'M3  ft.  this  summer,  is  located 
vlHiut  5  miles  directly  east  of  the 
Standard  Mrell.  Another  major  acre- 
igo  hoWer  in  the  general  Steve-  i  tlie  maintenance  of  the  present  mill 


Reno  Mill  Again  Stopped 
Pending  Ore  Developments 

Vancouver.  —  The  mill  at  Reno 
Gold  Mines,  Sheep  Creek  area.  B. 
C.,  has  been  clo-sed  down,  pending 
development  of  more  oro  on  the 
Motherlode  vein  and  completion  of 
a  raise  which  is  expected  to  give 
access  to  ore  on  the  Nugget  vein 
Officials  of  the  company  adv\ 'O  l'k'T 
orebodles  reached  on  the  .Moth  .'r- 
lode  from  the  11th  level,  tho  first 
level  below  tho  49C30  main  haulage 
tunnel,  have  been  luintMl  out  and 


drilling  or  blasting.  Fro^m  experl-  |  being^sunk  to 

ence,  this  its  believed  to  be  only  a  ^  *  *  ' 

locnl  condition.  Present  develop¬ 
ment  rate  and  the  proposed  new 
methods  of  mining  should  enable 


vlllo  area,  not  previously  mention- 
•J<1,  is  Royal  Canadian  Oils,  which 
controls  a'bout  10.901)  acres. 


SISUOE  GOIJ)  inifES 
Siscoe  Gold  Mines.  Limited,  in 
‘(S  monthly  report  to  the  Monti-eal 
tirb  Market,  ehowe  Decem-ber  pro- 


open  the  12th  level  on  this  vein. 
At  the  same  time  a  raise  is  being 
driven  in  the  ,\ugget  urea  wihch  is 
regarded  as  having  a  good  c'hauce 
of  developing  ore.  It  is  anticipat¬ 
ed  that  the  mill  may  bo  shur-d-oMn 
fdr  about  three  montlis.  5Ii'.l  oper- 
atiotK?!  at  Reno  were  reisumed  on 
October  1').  1939,  foUoMing  a  shut- 
I  down  since  March  of  that  year 
j  Mthen  ore  in  the  main  Reno  vein 
Wendigo  Gold  Mines  bullion  pro- ;  became  exhausted.  The  work  c-av- 


tonnage  wltltout  undue  effort  even 
although  shaft-shiklng  i.j  behind 
schedule,  he  adds. 

WEXDIGO  GOLD 


duction  in  December  was  valued  at  j  ■’''fd  on  in  tbc  .simtmei-  (>f  1H39  rp- 

.  $50,456.  as  compared  M-ith  $53,086  in  .  vcaled  now  uro  on  the  .Motherlod  > 

’-.trtloD  cf  $148,565.  This  oomparee  i  November  and  $34,098  in  December,  i '3'ein  atid  the  mill  w  a.s  rc-opened. 

$*d4  090  In  .\(.>veinbe?  and  •  1939.  Mill  hauilied  3,109  tons  last  ■  Since  Octcbei  10.  1939,  to  Novein- 

I bo. 795  In  December  1939.  i  month  foi-  an  average  recovei-y  of  ber  30.  1940,  produoU-jn  amo'tnteci 

PrcK’nctiou  was  frem  19.814  ton-  ,  $16.22  pet-  ton,  against  3, 082  ijjns  to  appi-(jximate:y  $552.6')4 
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STOCK  HABKEIS 
MAKE  FEW  aiNS  I  Board  Room  | 

ON  SMALL  VOLUME  TN  brokerage  circles,  British  selliag 

_  I  last  week,  hae  been  revived  as  an 

,  .  -r  j-  n _ A«  active  subject  of  discussion.  The 

I.-isiJc&s  Trading  Continues  sell-off  in  .New  York  was  attributed 
Outside  Influenees  Arc  to  British  .selling,  and  the  subsequent 
p  rally  was  stimulated  by  reports  of 

uonr  ECU  K  largo  transfers  of  British  holdings 

,  privately  in  over-the-counter  trading. 

FEW  IMPORTANT  CHANGES  factor  in  the  British  selling  some- 


INES  MINISTERS  I  ~~Z 
MEET  IN  OTTAWA'  »»ARKEl  TREND 


I.-istJe&s  Trading  Continues  As 
Outside  Influenees  Arc 
Conflicting 


Dominion-Provincial  Talks  on 

Revival  and  Extension  of  o  IDBAV.WS  inoveincut  of  stock  j 

Prosoecting  •^prics  during  ihc  pact  week  with 

“  speculative  apathy  evidenced  in  low 

“r.  tr.ading  volume,  has  reflected  Ihe 

1  ofoitto  Burtsu  Tb6  Mfiaitcial  ,  i  * 

_  .  ,  ...  uncertainty  of  tradcr.s  as  to  liow  to 

Toronto.  A  conference  of  the  evaluate  possihle  repereuii-ions  of 
Ministers  of  Mines  of  each  t  anadian  ,|,j.  „r  n,,,  i.oiitiucnt  to  an 

province  will  be  held  111  Ott.Mwa  next  all-out  war  economy,  and  futiire 


AIRPLANE  GAS 
PRODUCED  IN 
ALBERTA  PLANT 


WIDE  DIFFERENCE 
FIRST  YEARS  OF 


DIVIDENDS  DECLARED 

(Sttd  Other  Ojficial  Notices 


WAR  MARKETS  ltie  Canadian  Bank  of  Commerce 


Operation  of  New  B.A.  Oil  Avi-  Functioned  Much  Better  During  IHVIl)i;.\f>  AO.  ‘.MG 

Refinery  to  Start  1940  Than  in  1914-15,  ,  hereby  given  that  a  dlvl- 

....  -r  .  /’I  •  .  «  f"'''  If  Tanadian 

IS  Month  Toronto  Chairinan  Says  funds  on  the  paid-up  capital  rtock 

- - - -  -  of  This  B.ank  has  been  de'larel  for 

AisE  OUTPUT  STABILITY  ACHIEVED 

■'  ,,  the  Hank  and  its  Branches  on 

■au  The  Financial  Time*  Toronto.  ■—  Oil  Canadian  r.\  J,„f|  y|-,p,.  Saturday,  isf,  I'cbruarv 

Turner  A  alley  oil  well  changes  the  fiivl  war  year  of  into  sliareholders  nf  reeord  at  the 

week  were  cheered  by  ij'  certain  re.speet.s  has  paralleled  ,|.,.se  <>r  husiness  on  Ihe  ;;ist  dreem 
■inents,  tbo  first  that  according  In  (.or-  u.joks  will 

Lion  of  aviation  gaso-  (iof  Bongard,  piesident,  the  Tor-  ljp 
rri-i  iMiide  nil  will  outo  l^tock  i'lxcliange.  volutuc  has  . 

s  month  from  the  big  hoen  reduced  sharply  and  the  dull  ^  Order  of  the  Board, 
can  Oil  Rofinerv  in  conformity  to  a  common  pattern  of  A.  E.  ARSCOTT, 

10  second  that  the  field  clocks,  owing  to  uncertainty  General  Manager 


Neither  in  trading  \olumc  nor  in 


times  overlooked  is  that  the  Steady  elopments  in  Ihe  world  eonlTa- 

selling  that  luus  been  going  on  for  •  Bn'c  cr  o  .  i  ft'-  j  '  '..-i' „  si"ition  winch  has  threatcmcxl  to 

over  .a  .vear  has  lessened  greatly  ®  rommcuco  ^  spread.  Perlmls  of  prolonged  du  1- 

iho  nf  ,  British-he-ld  financial  Tillies  learns  Although  nes.s  have  iH-come  characteristic. 


ation  Gas  Refinery  to  Start 
This  Month 

MAY  RAISE  OUTPUT 

I  oronto  Bureau  The  Financial  Timet 

Toronto.  —  Turner  A  alley  oil  we 


1940  Than  in  1914-15, 
Toronto  Chairinan  Says 

STABILITY  ACHIEVED 


Tho  situation  as  it 


influences  and  '  liquidation  might  do  to  a  problem  of  revh  ing  prospeetiug  and  pronounced  m  that  country.  ,ua,  held  docks,  owing  to  uncertainty 

iniiucncco  ano ;  p  »  n,.nrisnf  miiv  hflvo  horn  new  mine  development.  Reprosenta-  w-.irtime  market  pattern  seems  to  talgary  and  the  second  tnat  inc  mckj  n.t.wt.,  of  iho  invo«i,.v.  i,....  t 


luoe  appe.ir.s  lu  v  would  have  moved  up  war.  far  reaching  moves  may  result  cwmgs  and  iuicrmittcnt  upturn  in  monweann  Air  training  r  i.m  w  u,  ..v.. 

much  as  it  has  been  during  icccnl  nricc.'i  from  tho  findings  of  the  bodv.  involv-  trading  volume  were  in  .sharp  re-  consume  ever-growing  amounts  of  dlan  exchanges  closed  eompletely  preferrku  Ijividend  NO" 

months.  pricc.^^  rora  ino  .  iiumgs  o  rjnaneinc  Def.  Turner  Valleys  crude  oil  in  tho  form  lor  a  time,  reomiiing  later  under  ,  , 

Neither  the  Canadian  nor  the  Am-  ,  u^itish-hcld  stocks  stead-  regulatiotis.  snmo  obscrv ers  believed.  Tochnicall.i .  the  markets,  having  aviation  ga.soline.  Installation  of  dmd  ef  o.ir  i,nH  ^'I'lrrsc  V Yjf 

erirnn  market.s  appear  worricci  or;  cleared  away,  the  markets  I’rospceting  throughout  tho  L)omi-  failed  to  give  convincing  evidence  rpoeial  tanks  and  equipment  o  pin-  •  I'.o'i  su'.'*'  n’"'!"  't'-clrirrH 

(Iv'lrustful:  they  tire  s'‘>'T'>’  ’^“^'l.ire  being  prepared  for  movement.s  nion  has  been  at  an  extremely  low  that  the  decline  friMii  the  Septem-  -in  iintornble  Dosiiinn  wliieh  wm  ,m,Ti 

iiig  forward  to  errtain  dc\ elopniculs  i  influence.  In  ,\ew  ;  point  over  the  past  year  or  tw o  due  her  liiglis  was  a  full  iulcnncdiatc  "tBitar.v  aircraft  wa.s  <.-onimenecd  ,  wor'i'  l.v  ihe  ronfnslmi  '’''.'■''’Ic  ' '-I'ni.irv  i” 

which  tn  the  near  future  may  g t  e  ^o.st  of  the  immediate  sell- .  to  the  war.  and  any  method  of  .stim-  correction  of  the  .Tune-Soplembcr  1  iV.nH  .  .r  Hs  "  , 

.-.n  indication  of  long  term  dcM'lop-  expected  to  be  cleaned  up  ulating  the  prospeetiug  end  of  the  rally,  have  be,  u  wavering  nuee.r-  vember,  and  is  now  nearing  com- j  «»  '  nci.  lit  on  fh,  opening.  Us  in„  in  I,u,m.c.s.s  on  13,  rui. 

ments.  In  Canada  a  large  crop  of  ^  montU  Also,  it,  Canada.  Bril-  , lining  industry  would  Ire  welcome  Uinly.  and  hav,i  given  no  indication  nietion.  with  the  first  runs  of  the  ^ -^omc  stocks  until  late  in  l.tM..  By  Order  nf  ,i,e  Board, 

annual  reports  w  il,  soou  be  Pub- ,  bonde  as  well  as  :  since  new  mines  must  bo  opened  up  of  imminent  cxtcii.sion  of  Ihe  ear-  new  fuel  to  follow  withiti  a  fortnight. ,  l.  nlike  llieii,  the  fiist  year  of  this  ci.oi  f  ri.v  puR 

li.shcd  by  a  variety  of  "'dustries.  repatriated  stead- 1  0,  order  to  augment  Canada  s  sup-  "er  ra.lly.  or  of  cr  itablishing  defin-  Although  Ihc  early  demand  for  avia- :  war  has  seen  the  exchanges  fuue- 

These  reports  more  th.nn  anytnmg  „ot  reflect- I  p,v  of  foreign  exchange  ‘'cly  the  down.-wiiig  as  of  more  I  ion  ga.soline  is  not  expected  to  be  of ;  tiouing  normally  on  every  usual  MonUr„i,  |„„u„rv  i>i)i. 

el.se  will  tell  to  just  wbai  an  trading  reports  from  the  ex-'*  ‘  _ _ _ _  1 _  than  minor  character.  There  has  major  proportions,  being  confined !  trading  session.  As  a  le.siilt.  in-  -  --  .  — 

lent  business  c\pan.-iou  and  war  cf- I  open-market  c  r IVil....  rK......:-].. no  evuieme,  from  liic  market,  chiefly  to  air  bases  in  the.  .southern  j  slant  ami  fair  lic|iiidily  has  been  nraiiaan#*  ....... 

fort  have  shaped  new  trends  in  5^, ,,,.0013.  The  piTvatc  sales  have  not  IViay  l-fVerriae  k^uange  ,p.,(  ma.jor  or  intormodiate  Alberta  area,  it  seems  probable  that  inaiiUained  and  while  sti|ierficially  rrNMAMv  IIMITI 

earoiugs.  and  oilier  .'ispccts.  (  hang- ,  j.ontribut.ed  to  low  tradiag  DeClSlOn  Multiple  Trading  trends  are  to  he  C'stablishcd  as  up-  it,s  use  will  be  extended  to  many  of,tbc  general  price  trends  of  tlie  two  l.llfll  1 1 

ing  w  ;ih  the  mood  of  Ihc  •'out .  rc- ,  organized  exchan- ;  _ _  ward.  tho  other  basc-s  across  Saskatchewan  !  y<  a rs  have  l.-cen  .siniilui  in  ilie  - - - 

,ent  markels  hme  ciscillafcd  be-  stoelw^.  in  many  Mashin."ton  —The  Securities  and  Manitoba  as  they  swing  into  full  range  of  declines,  yet  to  the  inves  I)IYLL*E>’D  PfOTICE. 

iwccn  Tookiug  w.ili  pride  atgicav  o.abes.  from  reflecting  good  now-s,  p.,,han-p*  Commission  has  an-  "  po^isible  that  the  markots  operation.  Tho  aviation  gasoline !  lor  1  he  mt  effects  have  been  vastly  ;  - 


These  reports  more  than  an.vthing 
el.se  will  tell  to  just  w  bat  an  c.\- 1 


ily,  and  this  selling  is  not  reflect- 1 
ed  in  trading  reports  front  tbr  ex- 


lent  business  expiin.-iou  and  war  '  pUanges,  and  other  open-market 
fori  have  sh.ipcd  new  sources.  The  pidvatc  sales  have  not 

.-arniugs  and  other  aspects.  (han„-,  ,  ,,,,ntrihi,ted  to  low  trodin.;: 


ing  w;ih  the  mood  of  the  hour,  rc- 
(cnt  markets  ha'c  uscillafcd  be- 
iwccn  Tookiug  w.ili  pride’' at  great 
ei  activities  o'J  the  one  hand  and 
■  \  ewing  with  alarm  '  the  high  tax- 
•  tion  requirements  on  ihc  uilicr. 

H  is  qu'tc  po.'.  iblc  that  between 
MOW  and  the  end  of  Marcli.  wlicn 


only  contributed  to  low  trediag 
volume  on  the  organized  exchan¬ 
ges:  they  have  keiu  stoclns,  in  many 


!  plv  of  foreign  exchange.  iteiy  1 

_ _ _ ' _  than 

S.E.C.  May  Override  ’Change 
Deebion  Multiple  Trading  trends 

_ _  ward. 

M ashington.  —The  Securities  and 


I’REFERRKU  iJtVIDBND  NOTlCt 

NOTICI:  is  lirrcbv  givni  llirtl  a  dni- 
Hrnd  sf  I'Ziir  find  't  lirsn  tlphlli^  Prr 
(.rnt.^  ,  I  y, ' S I  liris  bf’cn  drcl.irrH  c*n  tbr 
y''.  r,,  t  uimdril  ivi;  Prrfrrrrd  .Stoi  f;  t.f  tbr 
<  OMin.iMV  loi  IIm-  <|ii.,rlcr  rndm;- 
31.  I',4I.  pHyiibIc  I  rlini.irv  I .  ’  I '(  tl  |.i 

.SOickboldrr.i  of  tnord  .il  lb.;  cl,,,,-'  „| 
bu.HMir.s.s  oti  |,iiiii.,ry  13,  I '» 4  I . 

By  Order  nf  the  Board. 

(-I.OI  fRI.V  PL'RDV, 


PENMANS  LIMITED 


I)IYU»E>r>  NOTICE. 


exases.  from  reflecting  good  now-s,  Commibsion  has  an-  "  pc^ssible  that  the  markots  operation.  Tho  aviation  gasoline :  lor  I  he  m 

for  the  buying  that  has  been  set  in  uQunccd  that  il  w  ill  hold  a  public  t’f'fom  long  w  ill  enter  a  new-  pha.se.  used  in  Ihe  western  air  bases  up  to  ,  different. 


nio'ion  ha-’  .gone  into  taking 
orcrhaxigiug  ijelling. 

t{-  Y-  V- 


mecUng  at  U.s  offices  here  oii  .bin. 
Cl  on  the  question  of  the  New-  York 


before  long  w  ill  enter  a  new-  pha.se,  I  used  in  Ihe  western  air  bases  up  to  ,  dif fereuL.  NOrii  'E  i.'i  hereby  given  that  the 

as  they  did  m  iaicr  years  of  Hie  I  tho  present  time  has  been  produced  Not  that  eontrols  in  oim  form  or  ^^(JlIowinK  Jiividcnds  have  been  de 
last  war  when  pricer,  having  sbtiK-  af  the  loco,  B.C.  refinery  of  Imperial  i  another  have  not  been  invoked  hut  '’’‘'fed  for  the  <|uarter  ending  the 


Stock  Exchange’s  refusal  to  permit  '’’c  effect  -  of  initial  shock,  oil  Co.,  which  uses  imported  crude  rather  have  they  been  atqdietl  |.> 


rresent,  strength  in  I'anadian  In-  nienibcrs  to  engage  in  iiiiiUiple  ‘'P''urd.  There  appears  no  oil.  In  line  with  the  Dominion  gov-  different 


ihe  majority  of  corporations  will  diistrial  Alcohol  seruritics  was  ac- 

1. _  _ _  .4.... I  iU..,T*  4-vi-vo  T-n  t  t  n  r»  .  .  .  . .  .  i_ :  _ _  tlUUlD^. 


elared  for  Ihe  <|uarter  ending  the 
TJ.u.  day  of  .laiiiiary,  lUII, 

Oil  the  rreferred  Slock,  one  and 


immiuer.t  likclLliood,  however,  that  o,-rimcnt's  announced  policy  of  eon- j  Exeliatigc  Control  Board  regulatioie  oiic  lialf  per  eeni.  1 1  Vj 


Cixirtfd  on  tlicir  o|>eraiing  eonipanied  by  repo.-ts  that  this  com-  The  mccfiug  will  beheld  pursuant  "’>(™c  reason -price  inflatjon  .serving  foreign  exchange,  Alberta  oil  !  wero 


results  111  the  fir.'vi  war  year,  tliv 
loci,  mai'kct.:  will  have  lound  a 
!  ('liable  formula,  to  which  a. I  cur- 
irut  niarkri  problems  can  be  rc- 
iluccd 


I  liemsci  ves 


panv's  prospects  for  current  year  section  10*'  ibi  of  Sccurilic.-.  Ex-  "'**  k’^use  a  skyrocketing  markot.nien  feet  that  mono  and  more  high- 1  obstacles  to  Canadian 


are  excellent.  Because  of  the  import-  pb.ange  Act  of  1031  under  which 

aucc  to  Canada  of  lourart  business,  .  claims  jurnsdiefion .  crude  will  be  burned  by  Canada’s ,  ternatioiial  .seeiiritv  transactions.  On  the  (  ommou  ytock  •  evmtv 

in  this  war,  and  the  proven  diffi-  -pjjjs  section  provides,  it  is  said.  Ohc  factor,  which  has  been  impor-  ficdgin.g  pilots  now  that  it  is  being  ,\nd  to  an  cxclian.go  such  as  the  five  cents  (7Gc)  per  sliaro  "iiavablr 
cutty  of  maintaJning  a  large  tourist  njp  commis.sion  after  it  has  •u'H  >«  drying  up  speculative  fervor  produced  in  Calgary.  Estimates  by  ’Toronto  .Stock  Tixcluuigc,  which  is  on  the  l,",tli  day  of  T'rb’iu  iVv  tn 


due  to  the  closer  controls,  in 


on  I  lie  l.vt  day  of  T’ebi  uary  to 
SharcTiolder.s  of  rrconl  of  the  iTsi 


octane  fuel  made  from  Turner  Valley  much  as  they  cut  sharply  acro.'i.s  in-  day  of  laiiuary.  I'lll 


On  the  (  ommou  ytocK',  seventy. 


Ill  Ihc  United  ysitcs.  on  the  Dther  inflow  when  cxcessivo  vo,si,r lotions  niode  a  written  request  for  chaii-  on  this  continent  ovcrhau.ging  an  Alberla  .M.P.  last  fall  placed  the '  attracting  outside  caidtal  to  Ihi.s  yhareholtlers  of  record 


kiiud.  tbosc  who  arc  wont  to  invest  imixvsed  on  sale  of  liquor. 


..r  spccula.tc  in  criuities  give  cl- 
.TilciUion  to  ilic  coming  i.iidget  and 


c.j  in  Stock  Ixxchange  rcgulalione  Binfish  selling  has  lessened  con-  ultiniato  peak  of  consumption  of  country,  Imd  built  up  widr  toii'ign  day  of  T'chru; 


apifcars  unlikely  Canada  this  .vear  and  held  a  public  meeting  to  con-  siderably  as  an  adverse  threat.  The  plane  fuel  when  tho  Empire  .Nir  i  investor  interest,  the  early  )iio- 
will  take  any  action  which  would  sidcr  them,  may  order  them  altered  steady  liquidation  of  British-held  Traiuiug  Pltin  reaches  its  full  |  visions  of  the  board  proved  finite 


I  I  the  iniplieatious  v>f  the  Presi-  to  offset  liquor  f^iles  serious-  or  supplemented,  even  if  the  Ex-  sceuritics  over  the  past  year  has  I  growth  at  a  point  sufficient  to  rc- 1  onerous. 


.Ministered  AVitb  Skill 

In  the  nitfin,  however,  the  board 


dent  s  ..taiemeut  that  there  can  t  be  |y.  special  favorable  factor  for  |  change  disagree:-;.  greatly  Icsseiu'd  the  amount  to  be  cpiiro  15,0(10  barrels  a  day  of  Turner  |  .Ministered  AVitb  Skill 

■  BuBinc,LS  a^i  usual.  somebo ,v .  ;  comi>any  is  the  prospect  that  I  On  Dec.  20  the  eonimission  for-  sold.  In  recent  months,  particularly,  \'allcy  crude  oil.  This  point  may  be  '  i,  ,,  r.,-  ii,,;  i 

.■■iud.''jug  the  doings  on  the  .  ow  s^,iot;  of  alcohol  and  other  allied  mally  requo.'vted  the  N  Y.  Stock  Ex-  hirgo  amoiint.s  have  been  repatriated  reached  by  next  summer,  oil  oper-  ..'iti,  ..  Ji  mi 

ork  o-xebange,  one  can  not  help  products  essoniial  in  munition^  pro- -  change  to  change  its  rules  to  per- i  through  private  sale,  lessening  the  ators  hope.  tifit  ..vontn.iiv  ir.nnift  i  r  ■•ri'o,, 

icchug  (hat  the  market  is  neutral  jucuon  will  increase  sharply  as  mil  its  members  to  act  as  odd-lot  j  total  .vet  to  be  liquidated  —  traus-  Present  field  allowable  in  tbo  Val- 

.also  ill  that  other  conflict  whk  .s  ^^ar  plants  come  into  production,  dealers  or  epccial-ists  or  otherw  ise  Cers  which  have  not  been  reported  in  ley  is  22.000  barrels  a  day,  and  the  :  nnnir-.ii/tn-  ,.r  t 

fpiietl.v  raging  throughout  the  i  '  in  fart,  it  is  c.xpected  that  com-  deal  upon  anv  other  exrhanacs  out-  tfncu-iiiHrkct  tradiiic.  In  Canada,  be-  next,  inrrea.so  i.s  exneeted  in  laknl.,  ~  ‘  ^ 


irgo  amoiint.s  have  been  repatriated  reached  by  next  summer,  oil  oper-  ’  niiiiistered  U.s  tlecf' 


change  to  change  its  rules  to  per- i  through  private  sale,  lessening  the  ators  hope. 


niiiiistered  it.s  decrees  witli  a.  .^^kill 
that  eventually  permitted  foreign 


quietly  raging  tnrougnouc  u  c  '  In  fart,  it  is  expected  that  com-  deal  upon  any  other  exchanges  out- |  opcu-uiarkct  truding.  In  Canada,  be-  next  increase  is  expected  to  tako  I  .u 
dustna.  .  tructurc,  ihe  co  f  ic  of  j  Pj,  ('orbyville  plant  will  be  side  N.V.  City  of  w  hich  they  are  I  cause  of  narrow  markets,  tho  govern-  this  up  over  25,000  barrels  a  dav.  i 

priornief.  across  CX|XlllSlon.  "  un-  stepped  up  to  CapacitV'  output  this  members.  Seven  riavs  later  eonimls.  I  ment  tlirfiHish  the  Bank  nf  Canada  The  tnr>  effleient  level  nf  nmUitef inn  ! 


the  Canadian 


l.r.ornms  stepped  up  to  capacity  output  this  members.  Seven  days  later  eommis-  nient  tliroiigb  the  Bank  of  Canada  The  top  efficient  level  of  production  I  fnrei..n  in.. 

.mil  perhaps  rea  umg  he  to  take  care  of  munitions  rc-  sion  was  notified  that  Exchange  some  months  ago  made  clear  that  it  in  tho  Valley  with  present  pipeline  |  ‘  V"  n-  .m  .  vv  .  li^^ 

If  the  dispute,  ouircmcun,.  had  declined  to  effect  requo.stcd  would  see  to  it  that  need  of  Britain  !  facilities  is  believed  to  lie  around  a  Cwieln  Id  \?vlisl 

eel  that  more  than  one  inipoiiant,  changes.  .M  the  nubile  meeting  on  r,.r  m„nerli.i,e  rM-hango  ereriits : -r  iirm  har.-ni  Hattv  fnavin,...,.  .mrfnr  I 


^  u-  i  /nrr^rnrvfi  .hnut  nn  \  ^  .•  changes.  At  tho  public  mcetinson  for  iuniicdiatr  r\<*lianKi>  credits ;  I'G.OOO  barrel  dally  maximum  under  formor ’wixi  mn*  luL  nw^. JnrKi.^  o»  ror/x?/!^  * 

.s’cTi  bon  produciiv^^c  facilities  arc' expected  would  not  mean  indiscriminate  sell-  winter  eonditiou.s.  Tank  trucking  alloViated  in  niLt  ca.s^-s,  of  NU.  d.y  C,  i.'.U'.n 

evpanded,  and  that  consequenUy  ,  rr^"stock  oblate  ^  1-- _ !  on  ‘an-ang;d  ShnBaMy  In  ^^e  !  neal  CaLaS.  it  is  %Srted."and  c""  ^ 

ilomic '^'importancc'^w  m^d^^^^^^  uctiou  has  been  slug-  Third  Quarter  Coal  Output  I  United  States,  it  now  appears  that_aj  not  he  called  upon  to  inovc  more  oil 


been  arranged. 


iiomic  importance  will  depend  on  i  nira  Vduaner  ^^oail^UipUl  ,  iimc  oiaies.  now  .pours  uoi  oe  caiiea  upon  to  move  more  on  the  credit  of  our  friends  to  the 

Ihe,  final  an.swcr  to  this  question:  frossib  f  cTfc^ct'’  on  coiXnt^s  e^rr  '  In  1940  6  Per  Cent  Higher  '  '"I”  the  reftncrics  at  this  time.  south  that  no  undue  protest  arose. 

rxrKinsioti  of  capacities  or  pnori- :  ®  ^  »  rer  V.ent  nigner  |  ,,rossuro  of  Bnti.sh  .selling  from  un-  In  spite  of  these  liraitattons  on  .,econd  the  |■.•ual  rial  ion  of 

lies  of  defence  demands  over  ordlu-,  (^cnnining  market  prices.  This  dc-  immediate  expansion,  optimism  is  securities  from  England  -  prov  cl  to 


By  Order  of  the  Boaril. 

c.  B.  ROBINSO.N. 

f-iecreta  ry-’T  tea  .,u  rc  r. 

j  .Montreal,  .Jaiiuary  li,  JPI  i, 

Hollinser  C'onsolidalcd  Gold 
Mines  Limiicd 

DIVIDEND  NUMBER  S40 

.X  tcyular  fliVKlciid  of  I  <■'„  l.as  l.rrii 
Hrclnrcd  by  llip  Directors  oti  flic  Cupit.ii 
Sluek  of  the  Company,  payalrlc  on  fli,. 
ZSlh  day  of  January.  I‘»4I,  f.j  .shareholder, 
ot  record  af  Ihe  cIo.se  of  Inismcss  on  (l,» 
I4tli  day  of  J.itiuary,  l'14l. 

DA  I  f.D  the  7ih  d.iy  of  JriniMr''.  I  T  (I . 

I.  Mcl\  Of?. 
A.ssi.slcinl  •  rrceisutoi. 


wiLh  which  market.?  arc  sr.ll  af- 
riicxcd.  BU3ince.s  expansion  as  .such 


f  vrw.ncion  of  c  inaeitip><  or  fii'  tiri-  . - ,  ...  - '  -  [  - - -  (iroasuro  ui  oriii.sii  .sviiiiif,;  1 1  oiii  uii-  i  ii  .spiio  oi  iiiesc  iiinuuuuii: 

lies  of  defence  demands  over  ordlu- ,  taxes.  Tho  Excet'.s  dermining  market  prices.  This  dc-  imnicdiato  expansion,  optimisn 

nrv  dcm  inric  !.  Tax.  however,  js  unlikely  to  Ottawa.  Production  of  coal  in  ;  vclopnient,  once  il  becomes  more  running  high  in  tho  Calgary  ; 

bit  the  company  to  exigent  it  might ,  CaJiada  during  the  third  quarter  of '  w  idely  know  n,  should  tend  to  .stim-  and  it  is  generally  believed  thiil 
Business  No  I  actor  seriou»l\  threaten  dividends,  aver-  EDO  totalliid  .l.nDD.GSI  tons,  an  in-  uiaic  revival  of  speculative  trading.  Dili  output  will  exreed  siibstant 

I  nc-e  a;  o  many  sound  reasons  .n  to i  ^  ®'  Pnodue- ,  ^  4.  ^  rcpord-hrcaking  Ifi-IO  produr 

ic'ui  -  luaiioii  a.'idc  from  interna-  ‘‘'®  been  belter  t^n  a  ;  tion  during  the  same  period  of  inflaiioii  must  continue  as  a  pos-  now  c:-ilimatod  to  total  just  it 

lional  consideration.’^,  wliich  can  ex-  J  njn.  aeeording  to  ffgurc.s  t.s.'uicd  by  I  ^jhility.  („  this  war.  The  Canadian  |  S.500.000  barrels.  The  province’s 

plain  ilif  comparative  stagnation  :®  Bureau  of  Stati.-tics.  j  ^.yvprnnient  — and  Ibe  United  .States  I  put  in  19tl  may  bo  substaiitiall; 

with  which  market.?  arc  sr.ll  af-  nrnjncuTnn  *inerM=e,4  non  Tinned  under  review  hi- 1  ^.pvernnient,  too.  for  that  matter,  —  |  creased  by  the  flow  from  two  ou 

riictcd.  Bu=inces  expansion  as  such  _  c  ca  ed  y  .>68.000  himlnou.s  coal  production  amounted  I  |,,.p  pijj^riing  enormous  and  unprccc-  fields,  the  \’crmilion-Baltlcvicvv 

h.,,-.11v  be  fp  e.  nr  ,n  nm  rkPt  :  U!0.,pect^  are  favorable  for  to  T.5JO.990  tons.  .'Ull-bitllminou.?  eM,enrlil,n-es  Thi.«  vear  ('an-  iriel  f.nrl  the  Slpvevitte  urea  If 


.  ,  rr.»  •  1  .  1  .  .  .  .  .  '  '  '  I'MJNrV.ZilK*  '  L I  M  f  I  V  I  I  I  (1  I  I  <  J  i  I  U  I  i  I  -  1  I  I  . 

ucrmiDinK  marker  prices.  This  dc-  immediate  expansion,  optimism  bccuritios  from  Kn.irland  -  pro\ ed  to  9L:f;i-;nalrf]. 

vclopnient,  once  il  becomes  more  running  high  in  tho  Calgary  area.  I  i,(.  „„f  .,y i,(.,.||  i„i;,-in('(|  *'’®  "I'Ciiing  of  .|lv> 

widely  known,  should  tend  to  .sl.im-  and  it  is  generally  believed  thiit,  the  previously.  As  a'  inullcr  of^faci,  f'lDuent  apiu-o.ic’lipd,  the  cUancr- 
uhtic  revival  of  speculative  trading.  Bill  output,  will  exreed  substantially  ;  011 'llu'  offciin  -  side  ''  '"cfcssfiil  oiifcniiie  of  Ui,. 

*  *  *  tho  record-breaking  Ifi-IO  production,  I  fo,.  ,,,ts  typi-  of  .m'ciitIIv  lia.r  I'.ecii  n'm''!""  '''cr. 

Inflaiion  must  continue  as  a  pos-  now  cslimalod  to  total  just  under  notifM-ablo  in  ihf  r.-inadiijn  marlo  t  ■  '  Jmd  pos-ihiv  tn  ,i 

ihility.  in  this  war.  The  Canadian  j  8.500, 000  barrels.  The  province’s  out- 1  fp^  some  linn-  past  wli'ilc'ilie  order-  l'”’''  '  '  "‘•''ul  one  .o'  two  oitim-  pro\  - 
overnnient  -- and  the  United  .States  j  put  in  1911  may  bo  substantially  in- j  linoiss  with  wliiVli’llie  repatrialioii 

overnnient,  too.  for  that  matter,  —  creased  by  Ihc  flow  from  two  outside  1  celling  was  being  executed  i  vi  1  ®’  !  '  ‘  "  lueiei  -- 


Uiilario.  ,'\ I liert ,1 ,  and  po.s-ililv  to  ,1 
le..S(T  e.xirni  one  lo'  iwo  oilier  prov - 
iiiev,:.  :i|i|ie.ir  dolerniined  to  sho-w  a 


can  hardly  be  a  factor  in  niarket  |  ^  ^  '  ,'’,1 ^  dented  expendiliircs.  This  .' ear  ('an-  triet  and  the  Slevevillo  area.  If  suc- 

t'eoid.i.  if  it  is  impottoible  lo  ■’'U.v  '  '  ,  .  markpt  f  r  -p- ligiiile  cotil  !  niiisl  borriiw  .51  .OOO.OUO.OOO,  over  eessfiil  eonimerrial  prodtielion  on  :i 


lusi  bow  nuicii  of  Ihis  expansion,  if  I ions.  land  aliovc  tax  revenue.s.  But  the  major  scale  enn  bo  developed  td  to  tliemselves  or  in  tho  eonrliiion  ■  7  "  '  ioc,\iiinini,. 11:1 

,  ,  It  11  f  .  K-d  'he  coal  the  company  can  pro-  Coal  imports  dunne  In  v  Xtignsi  1  >■  .  ..  .  .  '  >  m  nisi  iv  t or  10  fin  (onoinon  iion  aipeai;  r  i.onc  iiief)  o  eonin  I 

aii.v-tbmg  at  ■  '  be  reflected  u.  ,  view  of  the  rapidly  increas-  and  SeptZL  toifli;<i  6  92^  .-pending,  on  eo  isumer  lhrs(>  locattons,  Alberta  .s  ml  outpu  of  the  .North  American  mai  Kets.  oat,.  ,1,..  p.ditical  problem..,  bv  ere  ,, 

higlur  :baro  carnm^b.  '  ing  industrial  activity  in  ea.stern  tons,  a  39  Ter  ,Ut  i  m  wse  ov^ri' e  *  ^  wtll  be  be  ter  balanced  than  it  ts  at  on  this  pmnt,  as  regards  Die  .’ana.  i„g  eonsinntional  ,s.-me  at  ,1„. 

Th-  .fleet, vr  -tale  of  the  Caii.a-  Canada.  lmpo:-ted  bituminous  from  '  eorre.sponding  period  of  ^  ®  oern  made,  so  "ir  wi  h  Utile  effeet.  pre.sent  s  nee  \crnitliou  produces  aj,ij;,„  n.arUel,  ih,.  sialemenf  by  llie  tin,,..  • 

dian  market,.;  wliicl,  prevail.?  i.s  ,„p  c.S..  is  subject  to  the  exchange  thracito  imports  amounted'  to’  I  16 i  -  '"f  V"  ‘•7-  ^avy  dark  crude  of  I. 4  degree  grav-  ,  ••inve,.4tor.s’  Cbroniele  ’  b,  most  in-  q’h.s  .loo  .  noi  mean  Ibai  fim  .1 

perhaps  cmpliHsizod  bv  the  fact  that  prcmlun,  and  .'hinments  from  over-  :5R0  ton;,  ;.n,i  i.i.on,inr;„-r  i’.  ''("'-essential  goods,  tty.  and  blevovillc  s  di.seovcry  well  in  resting:  -’On  Hie  wbob-  1 1, ere  is  fort  to  bring  abont  iniernroviimm 


company’s  mines;  for  a  market  for  527.823  tons 
a  ll  I  ho  coal  the  company  can  pro-  Coal  impo 


j  are  planning  enormous  and  unprccc-  fields,  the  \’crmilion-Baltlcvicw  dis- |  qr-nroq  11,0  Brifi  di  selling 

dented  expendil, ires.  This  .' ear  ('an-  triet  and  the  Slevevillo  area.  If  sue- |  ageiils  liad  no  intention  of  making 
ada  niiisl  borriiw  .?  1, Ob'), 0"0.fl0O,  over  eessfiil  eonimerrial  prodtielion  on  :i  !  aiiy  lia.siy  and  eorily  moves  eiiber 
and  iiliovc  tax  revenne.s.  But  tho  major  sealo  enn  bo  developed  at  in  tliemselves  or  to  iiu.  eonriiiif.n 


ing  polilical  unre:  I  jirising  Irmn 
gov  ernniilii  rc.sl  riel  ions  affecting 
ibe  ambitions  of  labor,  f.irnif  r  ,ind 
oilier  cla..;s  groiiii.;.  l  li,.  ,\dmi  11  isl  ra 


r.irni.U'-s  1.  ‘  -  '“c.;;'--  1  nuu  ;4ci*Lt>iiiLf«r  loiaiico  p,vgg..i.,  1 

f  *  _  ing  industrial  activity  in  eastern  tons,  a  39  per  cent  inercasc  over  f'lc 

Th”  .  fleet, vr  'tale  of  Ihe  Cana-  Canada.  lmpo:-te>J  bituminous  from  '  corre.sjwonding  period  of  Et.39.  An- 

diait  market,^  ."  '7' ®'/“  f  ,u '?  -  subject  to  the  exchange  thracito  imports  amounted  to  1.161.- 

Perhaps  emphasized  bv  t.ie  fact  that  premmni  and  shipments  from  over-  :;6f  tons  an, I  bitumiuou:;  imports  lo 

;  .*hoii:;b  mc'-Ft  cnaii^c.-'  ''cre  cun-  arr  now  of  course  more  rosllv.  .3  jfio  tons 

fbirq  ,0  minor  fraction.-,  a  .'cw  is-  ^nd  uncertain.  ,  ’(•amidian  coal  cxnort..  rose  to 


"  ing  a  coiisliiiilional  is.-iic  at  tin, 
,c  I  in,,'. 

I  'I'liiis  (|of.  .  noi  mean  lli.fi  ilie  cl 
is  fort  to  bring  .fboiit  inierprovinci.nl 


IvCW  /\ClQlZing[  rrOCCSS  during  tlii.s  pcri<xl  amounted  to  iq,. 

. . .  7k.j.1K,';  tons,  a  2t  per  cent  iiirrca.se 

Ilcr.v  Chemical  Co.  ha*  developed  over  the  amount  available  a  vear 
a  new  method  of  acidizing  oil  wells  ago. 

iising  magnc.'ium.  of  which  the  - - - 

j  compnay  i.3  a  major  producer,  which  !  Sales  Per  Store  of 
;  rc.fults  in  a  .sharp  increase  in  pro-  rv  •  •  c 


fmrd  ,0  minor  fraction.',  a  .'ew  is-  and  uncertain.  ’.’anadian  coal  export.,  rose 

ig:3  neve-, hf  icov  managed  t,o  show  -  - -  '  I. 52.1 12  tons  from  86,5.52  long  to 

.a  somcwhai  larger  iinprov eincnl  i  i-v  ■  .w  .u  r  .r.-o 

5  It  loi  f  orpnration  on  1100  DoW  Chemical  DcvclopS  "’the  s-ame  months  of  l.UO. 

1  .7,  .  I  S  ..hil,  Ur-, KI  X  •  •  rT  "'ai'al'k'  for  u.se  111  Cana 

1..J  e-  -..i-ncd  «.  v.bik  Brd/.l..in  AcidlZUlg  PrOCeSS  during  thi.s  pcrifxl  amounled  to  1 

fOiMinued  "s  n,-e  wiiIi  aijoi.lier  .o.,  .  o, 

,  7,  „  riiiiri  Jvirc,  'The  . .  tons,  a  2t  per  cent  iiirrca 

'  ’  , ,5  '  ''  '  ■  ,  Ilo-.v  (  hcmica!  Co.  ha*  developed  over  the  amount  available  a  vc 

,  auTj-ao  (ar  .•cflof  ted  ex-  acidizing  oil  wo.ilg  ago. 

PN-mion:,  f.r  an  "-’(if"'  sing  magnc.oum.  of  w  h.cb  the  - 

when  the  c.aini  nione.v  will  I"'  j,  pro,i„cer.  which  I  Sales  Per  Store  of 

Py  advancing  and  2if  points  ro- [  ^  .nrre^^r  in  pro-  7 

spcctivei.v.  on  the  common  ami  i p  js  report-’d.  Dominion  Stores  Gro 

knmrl.  Innvcrtal  Tobiicco  vv s  ac-  The  now  development  makes  ul  - 

v;  '^•'os.o'.;'  rn  nfifi  bof-siblp  to  intrciducc  hot  acid  at;  Toronlo. -GrentLy  improved  avt 

s' m ‘  dio  .  Td  temperature?  directly  in-  age  .sales  per  store  have  been  t 

■  and  Bell  •Tele'piionc  'wbb-ii  -x  .  lo  f’^rmation,  by  means  of  plae-  mined  in  1939  and  19  tO  by  Donii 

i.,n  el  I  '.f.k  p  magnesium  rod  in  the  tubing  at  ion  Stereo,.  Eld.,  .f.  W.  Hor.sey.  pr 

^,1.,  '  bottom  of  the  well  and  'hen  sident.  reports  in  the  compani 

'  ,  ,  „  ,  .  ,  bumping  acid  into  the  tubing.  monthly  house  pulilication.  M 

Ihe  I/:.i,.|oii  l.oui-sc  had  a  d:op  The  reaction  between  the  mag-  Horsey  came  to  the  prwvidenry 
IP  volum,.  a..-  orTniiions  wc.e  torn-  .ac,,;uni  rod  and  hydrochloric  acid  November,  193S.  following  a  5-vo 
|.orn,-py  .iiirrruincd.  Tut  it  gciie;-ales  a  tremendous  .amount  of  period  of  uu.qiti.-ractorv  earnings, 

mauaged  io  .nail, tarn  a  coinrortable  j  heat,  thereby  increasing  the  effoc- j  Two  other  outstanding  aceoi 


ilii-otigh  import  bans,  high  taxes,  etc.  it.s  fir.si,  week  of  produrtion  turned  „o  need  lo  question  the  validity  of  agri-rment  will  lie  abaiidouefl 


Canadian  coal  export.  lose  U"’''’’  "  '•"’'O  lo  he  a  ( utting  !  out  a  medmni  erude  ol  around  2a  to  ;  (be  Canadian  inresior  to  fimi  a  n.av  ,leve|op.  however,  that  a  iiiim 

,o  'nn-  lou-  ""  buying,  and  I -J?  degrce.s  gravity.  If  tlie.so  oils  can  |,„me  for  il,.-  storks  which  mav  l,e  I  i,,.,-  ,,r  speeflir.;  will  1...  mad.-  ilirn 

in'lhe"s.sme  months  of  Vro’  "  '  "  '  cf  "  """'c  ••'vailable  lo  wc.stcrn  refine-  :  offered  to  bin,  as  a  re,.i,li  of  (be  ,  (i,e  eonfeieiiee  w  ill  adjouni  vvi(i, 

(  oal  available  for  j,,'  ""h  ,  ne.s.  a  more  profitable  produelion  |.resen(  , -all-up  ”  d,.-  staiemenis  of  (o-oviiiei.'!  lead 

iring  this  pcri<xl' amounted  to  "i,/.  ^c'brtimcnf  bond:?,  if  Canada  is  to  j  can  be  ex|iceled  than  comes  from  the  .g.j  far.  ..uieli  eonlrok;  that  liavf.jer.,  on  Ilii-  refiird.  wul,  (iro;  p-'el  uf 

•5  tS'l  ton;,  a  •’t  per  ,  en("  inrrc-t>e  ’ dcf.ir('d,  in  fhi.?  •  liigh-graviiy  Turner  Valley  oil.  been  ini|io.serl  bav.-  eombined  lo  I  ii,-i  leciiveriing  w  beu  i ’auadians,  a.s 

er  the  -iniouii^  •iv  iil.ibie  -i  v ei r  i Alternative.?  would  seen,  to  Which  is  only  .suitable  for  motor  car  stabilize  i|,,.  market,  at  a  liiii,.  wlieii  I  Ilie  war  goe ,  lUi.  Iiave  brougbi 


may  develop.  Iiowever,  liiat  .-i  iiiim 
lier  fit  s|n.(.f.|irs.  will  In-  mad'',  (lien 
Hie  eonfeieiiee  will  afljoiini  vvilii 
Hie  .'.la  I  emeu  I  ,'f  of  (irovili'''.' !  Ie;fd 

er.,  oil  I  Ilf  refiird.  wuli  (iro;  ii-  el  uf 


diiei.ion,  it  is  reported.  Dominion  Stores  Gro’w  fiatio,,.  I _ 

The  new  development  makes  it  I  - - -  j  - - - - -  I’l  t  5'  •  •  S  •  All-tine  Record 

'  ro'‘o'"-'9. 'mpi’oved  aver-  Pickering  New  Superintendent  in  «tce|  Output  ..  . 

controlled  mmperaturci-v  directly  in-  age  .sales  per  store  have  been  at- ;  4  u  rr  Bf  Tike  Other  Provinces  Will 

to  the  formation,  by  means  of  plae-  mined  in  1939  and  1910  bv  Don, in-  Tcnrunals,  C.N.R.  at  Halifax  \  ,  ^  7 

ing  magnesium  rod  in  the  tubing  at  ion  Store*.  Eld.,  .1.  W.  Hor.sey.  pro-  -  ^ 

the  bottom  of  Ihc  well  and  'hen  sident.  reports  in  the  conipany’.s  I  .Sprriiii  Corre,?poiuirnc«  ‘  .  .  „,,hu,,,nf i-li  gnmtiw 

pumping  acid  into  the  tubing.  monthly  house  pulilication.  Mr.  i  Halifax,  N.S. -The  appointment  of  /-in.uK  "ll-ls  ■get  Her  k’-me 

The  reaction  between  the  mag-  Horsey  came  to  the  pr«?idenry  in  .  | f.  A .  Pa  kering  tis  suporintcudenf  of  '  i  wiL  .  ...m..;,'!'., 

uo-.aini  rod  and  hydrochloric  acid  November.  193S.  following  a  a-yoar  ’Terminals.  Canadian  .National  Rail-  PovTi  iPink 

gciicates  a  Lremondous  .nitiniint  of  ,.r  _  _ , .  . .  ,  _  .  ,  . .  .  t^ojdl  JianK  lic.io  btiCoSC.;  .'xecn 


be  —  borrowing  in  the  United  islale.s  aii'l  aviation  fuel 
(wbicli  Hie  government,  it  now  de-  1 
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anrj  wen  ih.  ovon  i!io>’  nnghl  i  i  *  r  i  i 

.  ,  ,  •  .  I  fho  nosMH  1  \  of  rcf  iicr<l  lUM'oniit' 
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forelol'l  iimler  war  eoii, 111  ions,  .v  iuir 
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THIS  IXAUHIOLS  LOG  CHALET 

;Snugly  situ<tted  in  the  Valley  of  Stc.  Mar* 
gucrite  Station,  north  of  Montreal  .  .  .  newly 
constructed  ...  60  rooms  with  or  without 
private  bath  .  .  .  luxurious  lounges  .  - 

ensy  hearths  excellent  cuisine*  and 

cAcry  up'to-date  conv«nience4 

Two  ski'tows  and  "Mill  60*’  on  property 
proximity  to  Mount  Baldy 
wrii-markrd  trails  European  and 

Canadian  ski  instructors  .  .  .  interesting 
activities  for  the  non-skier.  Write,  booklet 
rates.  THE  ALPINE  INN*  Sic.  Marguerite 
Station.  -  Qiie. 


fact,  from  preliminary  figures,  it  .ii,- 
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t.rcuicl.'  hard  bit  by  i.lu'  (.xcess  pro- 
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•c.ij ikcl.wiso.  Eane  tail.:,  in.  :ound 
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SilvennxMl  Uuinc.s  Eld.  .-pctiai 
meetings  of  debenture-liolder:?  and 
fiharcbolders  in  London,  Out  ,  on 
Tuesday,  January  21st. 

Unit'k  Silk  .>lilli  l.iiiiiteil.  annual 
meeting  in  Montreal  on  Tliui-:  (i,i\ , 
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.Moniroal  Eil’e  Insiiraiu'e  (  ft.  .'in  i 
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5liiiiug  and  Oil  ( otnpanJps 

Aunof-  .  .  •  ^  1  Mouni  Wrnon 

Boncl.il  II  j  Nall  Malartic. 
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.  If..  1  I.aisl  MalarLic.  ')  •  I  3  , 

oil  MV!'  Coke  niiole  from  coal  in  ,  ,|,,, 

'  :i!iafl!i  during  Septomliei'  amounled  Jason  .  .  .  ,  l.l  •  t  3  , 
'O  -."i’J  'I'il  *'•*  Ji  VOra.^O  of  8,-  Kirkland  l.al.r.,  II  ; 

100  Ions  ;i,  da.v.  'I'ilis  I’ille  of  outpi"  '  tadUkic.  .  13  j 

VV.IK  1.5  |<er  cent  belter  Ilian  Hie  ,  '  | i 

3,290  ton;,  (f,  I  day  in  Augm  f  and  ’  ’  E 

II  p'l-  ecnl  biglier  tbiiii  Hie  diiily  m^i.ciIhi,  .  .  .  nj 

ivr.-r-e  of  6.279  Ions  in  iilcmbei  jMcrciib..  .  .  .  i,j 

ol  yr;i|'  ago.  ‘Morn®  Kirkland. 
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